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THE MONEY MARKET. 
TurovuGHo ur this week the money market has displayed 
great instability, due to the fact that the supply and 
demand for credits has been so much on a level that a 
slight excess on the one side or the other upsets the 
balance. but for the dividend money scattered all over 
the country filtering back, the supply would have been 
considerably shorter, and as it was, the requirements 
of the Stock Exchange yesterday caused a stiffen- 
ing of rates, and 23 per cent. was paid for 
advances for a week. There are indications that, 
notwithstanding Mr Austen Chamberlain’s denials, 
pressure is being exercised to compel the earlier pay- 
ment of the assessed taxes, and this is thought to point 
to an earlier relaxation of the strain on the market 
which the collection imposes, and consequently the 
possibility of greater ease towards the end of the quarter. 
Meanwhile, however, in harmony with the stiffening of 
the loan market, discount rates have hardened, the 
general quotation for best three months’ bills being 
2; per cent. The demand for gold for Paris 
continues, but it would appear to be growing some- 
what less urgent, since part of a considerable sum 
which had been engaged for shipment from New 
York to Paris has been cancelled because the Bank of 
France would not allow interest during transit. Never- 
theless, it seems probable that gold will be sent to this 
side from New York, as it is announced that all the 
gold bars which the Assay Office can produce between 
now and the end of the month ,have been engaged mm | 
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advance for export. It is not expected that the payment 
for the Russian loan floated in Berlin will cause much 
disturbance in the market, as it is understood that the 
proceeds are to be left with the bankers there, to provide 
for the payment of war material, and to increase the 
balances of the Russtan Government. But a second 
instalment of the loan is, according to present arrange- 
ments, soon to be issued in Paris, and in view of that 
and other impending flotations, the French banks will 
probably be seeking to strengthen themselves, possibly 
by withdrawing from Berlin some of the large amount 
of capital they are now employing there. Here also 
large new capital applications are imminent, and con- 
sidering all the circumstances, there does not seem much 
reason for anticipating any improvement in the existing 
conditions of the market in the near future. 
Subjoined is our usual table of current rates :- 
BANK RATE and MARKET RATE. 
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national defences, and in that of our relations with 
foreign Powers. To take the latter first, we gladly 
acknowledge that, on the whole, the Prime Minister 
mikes out aegood case. He said very little with regard 
to the extremely important question of the conduct of 
the negotiations with Russia on the subject of the 
attack made by the Baltic Fleet on the inoffensive Hull 
trawlers. The country was then, in his words, ‘* on 
the very edge of war,’ and at that anxious moment, 
‘ skirted the precipice and looked down into 
the abyss,’’ ‘‘ a very small want of tact might have pro- 
duced evils which it is difficult to measure.’’ That may 
well be believed, and in view of the pressure brought 
to bear upon the Government by some of their sup- 
porters, in the direction of bellicose aetion, it © will 
always stand greatly to their credit that they combined 


when we 


| self-restraint with the firmness necessary to secure such 





provision for redress as was absolutely essential to 
national self-respect. The Prime Minister’s speech at 


i ai A Fort- ‘Three Wks. A Month . : . ' : 
This Weck. Last Week. night Ago. Ago. Ago. | Southampton, it must be admitted, was pitched in a 
 » o/ rs of o/ | key which induced the expectation of somewhat more 
oO i /O /o oO “se ° e . 
Bank rate.... 3 3 3 3 | striking redress than has since appeared to be avail- 
Market rate. . 2 23 au 28 21% | able, and a certain reaction of feeling was the result. 
ool 1B broadly speaking, it is just to recognise that in a 
LONDON MARKET RATE Compared with FOREIGN MARKET | But, broadly speaking, j S ; 
situation of great difficulty and danger the national 
RATES (+ above; — below). ; ee ie ; ; 
—$$___. _— |honour was preserved without plunging the country 
, | . : : z ae o, 
This Week,'Last Week. ee aoe re A _— }and the Empire into the horrors of a war, which might 
— ; ie _|eonceivably have extended into a conflict of world- 
oOo 9 of ¥ o/ | = E 
With Paris...... same same gem t+ | + ay + o; | wide scope. 
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nan. % _ : ; he Poe Mr Balfour, however, as we have s ud, touched very 
» New York | briefly on the Anglo-Russian difficulty of last autumn. 
call money + same L _ + oe . : ‘ » se 6s ‘ ; 
pen a - — -—* = |The claim which he made was that british diplomacy 
| ° . . . 
RATES of EXCHANGE. | had been successfully directed to the permanent diminu- 
_ _ : Oe ise a Ne ad 
- causes of war, and the claim 1s a just one. 
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THE PRIME MINISTER IN GLASGOW. 


Pere can be no doubt that, negatively, Mr Balfour’s 





speech at Glasgow on Thursday has caused grave dis- 


appointment among that section of Unionists who had | 


been clinging to the hope that he would utilise the 
occasion in order definitely to dissociate himself from 
He the 
whole fiscal question in a sentence, stating that ‘‘ in 


Mr Chamberlain’s propaganda. dismissed 


substance ’’ he had ‘ nothing to add to, or take away 


from,’’ what he said at Edinburgh at the beginning 
of October. This might have been very well if the 
purport that utterance had been the subject 
general agreement, and, being so, had been generally 


of of 


' in the world. 
of the drawing together of the 


class moment, or calculated to arouse—at any rate, at 
the outset—strong international passions, but questions 
such as those relating to the interpretation of treaties, 
which may, and often do, cause abundance of trrita- 


‘tion, and form the beginnings of controversies capable 
| of developing, collectively, or, perhaps, even 


indi- 
vidually, into genuine dangers to peace. In this class of 
arrangement the Anglo-French Arbitration Convention 
has led the way to a large number of similar agree- 


} ments which have since been concluded between our- 


selves and other countries, and among other countries ; 
and it is simple justice to admit that the initiative thus 
taken by the British and [French Governments has 
sensibly promoted the reduction of the number and the 
potentialities for evil of the grounds of quarrel existing 
That initiative was itself the first fruits 
British and Freneh 


c 1 ¢ > : - 2) c fe ar rire -r cr 72 1 . rola rence 
deferred to. But the fact notoriously is that by | Peeples. m far greater scope Is th Anglo-Fren¢ h 
members of the most divergent sections of the | *8reement which was coneluded last year. This was 


Unionist party the Edinburgh speech has been treated 
as giving sanction to their respective views and aspira- 
tions. For Mr Balfour, therefore, merely to ask his 
followers and the public to regard that speech as re- 
delivered can hardly be considered, upon the face of it, 
a substantial contribution to party unity, or to the satis- 
faction of the national mind. If, he of 
opinion, in view of such incidents as th Stalybridge 
poll—-which has now been followed bv the reduction of 
a Conservative majority at Mile End from 1 to 78 

that all is sufficiently well with the Unionist party, 
or as well as he could make it by any more explicit 


- 1 
fiscal utt 


however, is 


160 


’ 


erance, then there is nothing more to be said 
on that head. 


| machinery of 
between the nations concerned, but an actual settle- 


lable, have led to an 


achievement 
' 


no mere understanding as to the settlement by pacific 
minor differences which might arise 
ment, and removal from the sphere of controversy, of 
several questions, or groups of questions, any one of 


+ which might, in circumstances by no means inconceiv- 


open rupture between ourselves 
and our neighbours. Mr Balfour is quite justified in 
claiming a high degree of credit for Lord Lansdowne in 


| particular, and for the Government of which he is a 


leading member, in connection with this diplomatie 
the greatest of its kind, as he truly says, 
of which we have any recent record. Of course, it will 
be acknowledged that the circumstances were favour- 


Putting aside the natural wish that he should | able. The British Foreign Office has had to deal, in 
have cleared up uncertainties with regard to his | M. Delcasse, with a French statesman both of great 
real attitude on the question which occupies ability and of most genuine goodwill towards England. 
so much of the public mind, there was, noj Each Foreign Office has been sympathetically served by 
doubt, a good deal that was interesting | its representative at the other capital, and both have 
in Mr Balfour’s Glasgow speech. It was mainly ; been conscious that behind them there lay a powerful 


devoted to an exposition of the claims of the Govern- 


| Cesire, spread through all classes of their respective 


ment to have been efficient custodians of imperial in- | nations, in favour of the treatment of what had been 


terests during the last twelve months, in the field of the | grounds of jealousy and dissension in a spirit of broad 
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mutual accommodation and confidence. The temper 
leading up to the establishment of a _ genuine 
cordial understanding between France and England 
had been in process of growth for several 
years, but the awakening of both nations 
to a full sense of the beneficent change in their 


attitude of mind towards one another was largely due 
to the wise initiative of the King. None the less, the 
present British Government will rightly be credited by 
history, and should now be credited by their country, 
with having put to excellent use the opportunities 
which they found to their hand of placing on a basis 
of enlightened friendship our relations with our nearest 
neighbour. 

[t could be wished that there were no larger qualifica- 
cations to be attached to the claim put forward by Mr 
Balfour in regard to the services rendered by Ministers 
to the national defences. He asks what they have done 
‘‘in the last twelve months, let us say,’’ in this con- 
nection, and proceeds to assert that they have not only 
carried out completely the scheme of War Office re- 
form proposed by the Esher Committee some twelve 
months ago, but are carrying out, through the War 
Secretary, the changes in Army organisation required 
to ** enable this country more effectively to intervene in 
any contest upon the North-Western frontier of 
India; in addition to which the Indian Army is being 
reorganised under Lord Kitchener in a manner vastly 
increasing its efliciency as a field army without making 
any mi iterial addition to its numeric al strength. For 
all which he claims the title of ‘‘ great performances. 
On this two observations, at least, arise. Why are we 
to look at the past twelve months alone? The Unionist 
Ministers have been in power ten years. What were 


they doing during the first nine? Is it not the 
fact that the Esher Committee was appointed 


to deal with the appalling situation of unpreparedness 
and mal- -organisé ition revealed by the Commission 
which inquired into the South African War? Suppos- 


ing that they have achieved, or are achieving, the 
‘great performances *’ claimed by Mr Balfour, it can- 
not be forgotten that they, or many of them, were 
responsible for the hideous defensive slough out of 
which we are thus being dragged. And, secondly, 


we must pray leave to reserve gur opinion as to the 
completeness of the rescue until it is made a good deal 
clearer than it is at present that the new War Office is 
a harmonious and efficient instrument for the adminis- 
tration of the Army, and that any new military organisa- 
tion devised here with a view to Indian needs will work. 
Mr Balfour enthusiastic over Lord  Selborne’s 
recently-announced plans for the redistribution of the 
Navy, and the economies which will be effected by 
discarding wasteful old ships. This is well, and we are 
inclined to hope that it is as is claimed. But why was 
the secret of these great improvements in economy and 
efficiency left till the year 1904 to be discovered? Why 
were the great savings now made possible not initiated 
five or seven vears ago? We have learned something 
from the war in the Far East as to the need of being 
able to strike with overwhelming hardness at the first 
moment of a war. It is well that the lesson has been 
laid to heart. But ought the oldest and greatest naval 
Power in the world to have had to wait to gain such 
teachings from the youngest ? 
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RUSSIA: REFORM OR REVOLUTION 


Tur conflicting reports as to M. Sviatopolk-Mirski’s 
successor may be taken as fairly representative of the 
state of the Czar’s own mind. <A frank reformer he 
cannot be; such a part is equally unstited to his 


wishes and to his character. The singular appeal which 


is said to have been addressed to him by M. Pobie- 
donostzeff finds an echo, no doubt, in the religious 


side of his mind. The absolute power which he pos- 
sesses is a trust to be administered for the good of the 
Russian people and the extension of the orthodox 
religion. On the other hand, he has probably been 
disturbed by Prince Sviatopolk-Mirski’s warnings, and 
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feels doubtful how far the cause of autocracy will really 


be served by an attitude of unbending resistance. 
\When the former impression is strongest, he looks out 
for a Minister of the Interior who shall deserve what, 
in this mood, he holds to be the martyr’s crown which 
was earned by M. de Plehve. When he is in a more 
conciliatory frame of mind his thoughts turn to M. 
Witte, who stands half-way between reaction and 
reform, and will adopt so much of Prince Sviatopolk- 
Mirski’s plans as he thinks he can make his own with- 
out danger to the Empire. One thing that makes in 
M. Witte’s favour is the fact that he is 
already President of the Council of Ministers. 
That post does not, it is said, carry with 
it the right of audience, and, consequently, has no 
direct influence on the Imperial purpose.. But to 
give Prince Sviatopolk-Mirski’s office to a man who is 
already a Minister is, in appearance, only a reshuffling 
of the cards, and so may have a genuine attraction for 
a mind like the Czar’s. 

It is probable that the appointment of M. Witte as 
Minister of the Interior would be the best thing that 
could happen to Russia at this time. That the auto- 
cracy can survive the present Reform movement with- 
out undergoing any change at all is almost impossible. 
An immediate peace or a conspicuous victory might in- 
crease the Czar’s popularity with the mass of his. sub- 
jects, but neither of these things is the least likely to 
happen. So long as the war goes on it will mean 
fresh burdens both in money and men, and a peace 
rendered possible by reverses too decisive to be ignored 
would saddle the Sovereign with the discredit of a 
national disgrace. The Czar, therefore, will be com- 
pelled to consent to some amount of political change, 
and the choice offered him will probably be between 
M. Witte and revolution. In some quarters it seems to 
be believed that the unity now prevailing in the revo- 
lutionary party would prevent the excesses which have 
commonly accompanied revolutions. An exiled pro- 
fessor communicates to a Vienna journal the grounds 
of this expectation. The revolution, he says, would 
be led by the whole educated and propertied class, while 
the rank and file would be furnished by the working 
classes. The support of the peasants is secured by 
their dislike of the mobilisation, and the moderate 
Liberal party ‘‘ has coalesced with all the branches of 
the terrorist party.’’ These glowing predictions do 
not inspire us with any confidence in their fulfilment. 
A coalition between Liberals and terrorists carries with 
it no assurance that when the two parties differ it will 
be the Liberals rather than the terrorists who will get 
their way. The Girondin is often a romantic figure, 
but it is usually his dec capitation by his Jacobin allies 
that makes him interesting. We do not question that 
‘¢ if the revolution breaks out, its leaders will do all in 
their power to prevent excesses.’’ That is to say, its 
first leaders will do this. But the excesses will them- 
selves probably be organised with the intention of 
making short work of the leaders who are seeking to 
restrain them, and in a contest of this kind victory does 
not always remain with the Moderate party. 


On the other hand, if M. Witte becomes Minister of 


the Interior, it will invest the Czar’s manifesto with 
a genuine significance. This theory is supported 
by some words attributed to M. Muravieff, 


the Minister of Justice. According to a correspondent 
of the Matin, he is greatly impressed with the need of 
securing to all classes of the community equality before 
the law. No reform is more indispensable than this, 
and none would effect so great an improvement in the 
worst aspects of Russian life. As has well been said, 
the autocracy under which Russia suffers is an auto- 
cracy not so much of the Czar as of the police. If an 
end can be put to this, if a Russian subject can be 
protected from arrest except on a precise charge, to be 
made good before independent judges, a very long step 


will have been taken in the direction of political 
freedom. It will not, indeed, by itself constitute 
political freedom. The supremacy of the law will be 


assured, but that is not a guarantee for the character 
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Still, every fresh concession will nake it 
those that have been already 
granted, and will open out fresh occasions for going 
further on the same lines. One principal cause of the 
Czar’s unwillingness to make concessions is, we may 
be sure, his dread of the consequences they will bring 
with them. 
is not well founded, that reform does not always mean 
revolution, that the evolution of Russian civilisation 
need not be in all respects identical with similar move- 
ments in Western Europe, his unwillingness to carry 
out the promises embodied in his manifesto might Se 
greatly lessened. 

No doubt, such a picture as this will be very disap- 
pointing to educated Russians. They desire some- 
thing more than mere personal freedom. They wish 
to live under a Constitution ; they long to have politica: 
careers opened to them ; they would have Russian policy 
shaped by a Russian Parliament, and not, as now, by 
the Sovereign, acting either on his own motion or on 
the suggestion of advisers who are the creatures of his 
absolute will. There is no need to say that Russians 
are right in keepin these objects steadily before them, 
or that in doing so they have the full sympathy of every 
Englishman. But for the moment it is a question not 
so much of ends as of means. Is reform most likely 
to take firm root in Russia if it comes from above or 
from below? That is a question which cannot be 
answered adequately without a very wide knowledge of 
the condition and circumstances of the Russian people. 
Upon this side of the subject foreign opinion is neces- 
sarily worthless. The vast extent of Russian territory, 
the mixture of elements in the population, the strange- 
ness that belongs to a race which has its part tn 
European affairs still to play—these and the like con- 
siderations may well silence external criticism. But 
there is another side of the question on which even 
foreigners may have an opinion. Western Europe is 
not unfamiliar with revolutions. They have had 
large share in bringing about the conditions under 
which we all live, and it would be idle to deny the 
benefits that we all owe to them. On the other hand, 
it would be equally idle to deny the evils with which 


of the law. 
harder to withdraw 


they have been attended, and the partial failures to | : ; 
| member is responsible. 


which they have often led. Russia has now the chance | 
of profiting by the experience of other countries. 
When we look back at the history of the last century 
we can see moments when patience and deliberation 
would have saved this or that nation from much that 
they afterwards found it easy to regret but hard to. 
remedy. Such a moment has come to Russia. It 
is for her to determine to what use she shall put it. 





FALLACIES OF THE “FISCAL REFORMERS.” 
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If he could be made to see that this alarm 
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trade. The Times, in particular, has latterly been de- 
voting a considerable portion of its space to an 
attempt to prove not only that the returns are ‘‘ con- 
clusive of nothing whatever as they stand,’’ but, in 
fact, often tell the reverse of the truth. This latter 
contention it is sought to enforce by an analysis 92f 
the figures, made, we ave told, by a statistical corre- 
spondent, in which an altogether different complexion 
is sought to be put on the statistics from that which 
they superficially bear. 

It is confessed, however, that, in order to arrive at 
the results set forth, the statistician has carefully 
‘* weighted ’’ the published figures, but in what way 
that weightin~ has been effected he did not when 


publishing his statements think it mecessary to 
disclose. His manipulation, however, is _ obvi- 
ously one which it is impossible to rely upon. It 


simply means that the figures can be juggled with to 
bring out any result that may be desired, and, so far 
as we can trace, there are in the published calculation 
some obvious arithmetical errors of considerable 
magnitude. But the Times is evidently very well satis- 
fied with its own handling of the figures, and trium- 
phantly concludes that our foreign trade cannot have 
expanded in the way the Board of Trade statistics indi- 
cate, because ‘‘ dwindling employment in the country 
knocks the bottom out of every argument derived from 
the total of the transactions recorded in the Board of 
Trade Returns.’’ It does not seem to have occurred 
to the sapient writer of this sentence that the circum- 
stance he cites knocks the bottom out of the whole of 
the argument upon which the fiscal agitation has been 
conducted. The prosperity of our foreign trade has 
been put forward as if it were everything, whereas, as 
Mr Chamberlain has now been compelled to recognise, 
it is the home trade that is really of first importance. 
‘* You will find, as Mr Asquith told you,’’ he said at 
Preston, ‘‘ that the home trade is probably four or 
five times as large and important as the foreign over- 
sea trade,’’ and Mr Chamberlain might have added 
that while the foreign trade has been showing satisfae- 
tory progress, the home trade has been dull, largely 
because of the excessive taxation for which the 
Government of which he himself was a_ prominent 
It is the dulness of the home 


_ trade which accounts for the lack of employment, and 
| this fact strikes at the very root of the contentions of 


the fiscal agitators. 

Mr Chamberlain at Preston turned his back upon 
himself in regard to another matter also. Throughout 
his campaign he has maintained that his aim is to 


_ protect the home manufacturer and our own working- 


oe 


classes against what he calls ‘‘ unfair ’’ foreign com- 
petition. He has dilated upon the greater progress 
made by countries that have put protective tariffs 


_into force, and has urged that our only salvation lies 


AFTER vainly endeavouring for years to devise a_ 
scheme of old age pensions out of which he hoped to 
make political capital, Mr Chamberlain suddenly | 
turned completely round, and expounded’ with 
solemnity the importance of taking a problem of this 
character outside the field of party politics. Similar | 
tactics are now being adopted by him in his fiscal agita- | 
tion. At the outset of his crusade he made great play | 
with statistics, and especially with a comparison of the 
Board of Trade returns for igo2 with those of the alto- | 
gether abnormal period of activity which followed the | 
Franco-German War. He now finds it impossible to 
deny that these same returns which he then held forth ! 
as conclusive evidence are falsifying all his assertions. 
They show that, instead of dwindling, our exports of 
manufactured articles have within the last few years 
been steadily increasing, and that the very trades which 
he declared to be either dead or dying, such, for in- 
stance, as tin-plate, are now showing unprecedented 
vitality. The leader of the new Protectionists is now, | 
therefore, all for avoiding statistics, and some of his 
more perfervid Press supporters are going even 
further, and are asserting that the returns with which 
Mr Chamberlain formerly made so much play are alto- 
gether untrustworthy as guides to the position of- 








| attempt to prove his statements. 
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in adopting the same policy. At Preston, however, 


he was vehement in asserting that he is not a 
Protectionist ; but this statement is qualified by 
the explanation that nobody is to be held to 


,be a Protectionist who is not prepared to go 


back to the pre-Free Trade period of 60 years ago. 
But Protection is not a matter of date; it is a matter 
of principle, and while it may suit Mr Chamberlain’s 


| purpose to appear to acquiesce with Mr Balfour in his 


profession of fiscal faith, and to save the face of his 
Tariff Reform League, which is busy trying to frame 
an all-round protective tariff, by arguing that tariffs 
cannot be called Protection unless thev are carried to 
extremes, sophistry of this kind is not likely to delude 
any person of ordinary intelligence. What it does 
show is that Mr Chamberlain feels that his propaganda, 
so far, has been a failure, and that he now thinks it is 
expedient for him to hedge. Nevertheless, he is as bold 


_and sweeping in his general assertions as ever, though, 


as always, he is content with assertion, and makes no 
Thus, for instance, 
he sticks to his theory that if we were to threaten with 
reprisals foreign nations whose tariffs against our 
goods are high, they would at once surrender. He 
told the cotton manufacturers at Preston that there is 
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and if my proposals are adopted, we shall put it out | 
of the power of these foreign manufacturers to carry 
out a system which, in my opinion, is the most in- 
sidious, the most successful, the most dangerous in- 
vention for destroying a competitor that the world 
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a good deal of dumping of cotton in neutral markets, | did not do so, nechaleay because of the fact that reliable 
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statistics as to the cotton consumed here and in other 


‘countries during the period indicated are not yet avail- 


| able. 


has yet seen.”’ It is, of course, another case of ‘* the 
Boers won't fight.’’ But this theory that foreign | 


nations would at once bow down to Mr Chamberlain’s 
threats is opposed to all experience in tariff wars. 
What is far more probable is, that reprisals would be 
provoked, and that our cotton manufacturers would 


tind tariffs raised still higher against them, so that their | 


position, instead of being improved, would be seriously | 


worsened. It might, too, be well for them to consider, 
when retaliation against the United States is talked 
of, that such re taliation cannot be carried out without 


imposing duties on raw material and food products, the 
former of which Mr Chamberlain has over and over 


again affirmed must in no circumstances be taxed. And 


a further matter to which they might direct their atten- | 


tion is what their position would be if, in reply to tariff 
attacks on our part, the United States were to impose 
an export duty on raw cotton shipped to this country. 
Mr Chamberlain, in his Preston speech, was as reck- 
less as ever in holding out the prospect ef full and 


steady employment if only his plan were adopted. 
But it is notorious that the conditions of labour | 
fluctuate as much in Protectionist countries as thev 


do here, and that the former experience, just as we do, 
periods of slackness of trade, when large masses of 
the people are thrown out of employment. 
but be well known Mr Chamberlain himself, and 
it is simply scandalous that he should seek support 
by holding out to the working classes expectations 
which he must know cannot possibly be realised. 
True, he argued that Protection would improve employ- 
ment by opening neutral markets to us, and, in sup- 
port of ‘this the ory, he instanced Switzerland, to which 
country, he asserted, Germany sends six times 
much goods do. But he adduced nothing to 
show that is due in any way to Protection in 
Germany, nor did he think it worth while to mention 
the fact that in a report issued last month by the 
Foreign Office, Mr Milligan (the British Commercial 
Agent in Switzerland) emphatically stated that Ger- 
many’s superior 
the energy and enterprise of German houses, 
British traders would secure 
in those 
methods. 

There was a fine 


to 


as 
aS We 
this 


and that 
a much stronger footing 
markets if they adopted more enterprising 
ring of righteous indignation about 
Mr Chamberlain’s disclaimer of the assertion that the 
adoption of his policy would make the rich richer and 
the poor poorer. Yet the fact is that at the present 
moment popular feeling in the United States is com- 
pelling the Government to endeavour to enforce tariff 
reductions, because the tariff is found to enrich the 
opulent few at the expense of the well-being of the 
community at large. This, again, 
did not attempt to grapple with, which was unquestion- 
ably judicious en his part, for he could give no shadow 
of a reason why a similar policy would not operate in 
the same way in this country. 

It is impossible to follow Mr Chamberlain through 
his endless repetition of exploded fallacies, but there is 
one little piece of self-stultification that may be dealt 
with. In one part of his address he affirmed that 
the value of exports, from the national standpoint, 
depe ‘nded largely upon the amount of labour embodied 
in them. But he quite forgot this point when he pro- 
ceeded to refer to our exports of cotton manufactures. 
Although he has abjured statistics as untrustworthy, 
he is ready to use any figures that superficially appear 
to serve his purpose, and he professed to be greatly 
disturbed because ‘‘ during the time that cotton has 
been so high you have been on short time, 
consumed much less cotton ; but during all the short 
time the protected States consumed more cotton.”’ 
Mr Chamberlain, on being challenged by a member of 
the audience, promised to go back to this point, but 
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What he did, however, was to go back for 
some years, and to give figures to show that the con- 
sumption of cotton on the Continent and in the United 
States had increased more than the consumption here. 
But the consumption of cotton and the employment 
of labour are two very different things. Much, of 
course, depends upon the’ kind of cotton produced. 
The fine goods which we are mainly engaged in manu- 
facturing naturally embody much more labour and 

smaller amount of cotton in a given yardage than the 


coarser qualities with which the manufacturers of 
other countries are so largely concerned. And, 
as Mr Chamberlain’s contention is that the 
amount of employment afforded is the true test, 


his figures relating to consumption of raw cotton are 


by themselves not only unconvincing, but utterly mis- 


leading. The Preston speech, in short, indicates that 
Mr Chamberlain, though he is kept diligently 
|coached up, is suffering from a lack of material, 


This cannot | 


hold on the Swiss markets is due to | 


Mr Chamberlain | 


' 
you have | 


for, in the main, it consisted of fallacies that have been 
exposed times without number, while any new point 
brought forward proved as fallacious as the old. This 


| being so, it is not at all surprising that the Protec- 
tionist leader’s appearances on the platform have been 


less numerous of late. 





THE TRANSVAAL GOLD MINES-—XI. 


(FROM OUR SPECIAL MINING COMMISSIONER.) 
THE PROBLEM OF THE OUTCROES. 


| Wiruin the next five or six years a number of the best- 
| known mines on the Rand will have exhausted their 
good ore. Some ef these mines, when this happens, 
will no doubt close down at once, and go into liquida- 
tion, while others are likely to try the experiment of 
working the large Main Reef, which—at least, on the 
Central Rand-—has so far only been worked at a profit 
in small patches here and there. The well-known 
mines that have now the shortest lives are Bonanza, 
Champ D'Or, Jubilee, Jumpers, Salisbury, Durban 
| Roodepoort, Wemmer, Ginsberg, Geldenhuis Estate, 
and Crown Reef. These will all probably have ex- 
hausted their good ore before six years are over. The 
lesser-known mines in the same position are Geldenhuis 
Main Reet, Balmoral, Bena, York, and West 
Rand Central. 

When the good ore in these mines is exhausted it is 
true that they can all turn to and work out the big Main 
Reef, if that should be found profitable. My idea is, 
however, that the Main Reef is not going to be an asset 
of much importance to these mines. As to its value, it 
is certainly low. Inthe Durban Reodepoort the average 
value of Main Reef samples is 4 dwts, while in the 
| Bonanza the average of the samples taken in 1903 was 
dwts, and the average of all the Main Reef 
| samples to date is only 3.02 dwts. I believe, averaging 
the Central Rand all along, that there is a great deal 
of Main Reef which will give a recovery of, say, 13s a 
ton. This ore can be extracted and treated by a re- 
duced staff, and at a minimum expenditure as regards 
both capital account and development. As against this, 
you will have the proximity of the old stepes on the 
| Main Reef Leader, 
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which are likely to make the ex- 
| traction of the Main Reef itself troublesome and often 
difficult. I would summarise this problem by saying 


that an extraction of 13s a ton will no doubt pay 
| expenses, and that it is possible some of the larger 
mills will be able to work for years on their richer 
patches of Main Reef; but I don’t believe that there 
will be any real profit from the mining of Main Reef, 
and for all practical purposes the mines will come to 
an end when the reefs now being worked by them are 
/exhausted. In regard to this question of the Main 
| Reef, I am well aware that the Crown Mine bought the 
ground of the Pioneer, when that property was worked 
out, and has made a profit by working the untouched 
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Main Reef. But that is an exceptional case. The 
Pioneer was the richest mine on the Rand, and the local 
enrichment of even the Main Reef, near the surface, 
just at that place, is quite understandable. 

And now a few words as to these shortest-lived 
mines. The Bonanza should be almost exhausted at 
the end of this year. With its small mill it could hardly 
hope to make a profit on 3 dwts Main Reef, and would 
no doubt sell this either to the Crown Reef or the 
Robinson for a small figure. Its machinery cught also 
to be of some value. The Champ D’Or has a year er 
two's life at most. It has, I imagine, worked out its 
Main Reef already, and its machinery is inferior, so i 
will go into liquidation whenever exhausted. The 
Jubilee has, I believe, only two years of good ore left, 
but will mix poor ore with this, and carry on for some 
time longer. It has few remaining assets. The 
Jumpers has very little pay ore left in it, its real asset 
consisting of Jumpers Deep shares, to be received for 
its deep level claims. The Salisbury is expected to 
last for four years more, and has some cutside assets of 
value. 

The Durban Roodepoort has rather less than four 
years more gocd ore. After that 1t will work a payable 
patch of Main Reef, which will vield reduced _ profits 
for another two years. Then there will only be Main 
Reef, worth a bare 4 dwts, which, even if worked at 
no loss, will yield no real profit. The Wemmer will 
probably last another four to five years on good ore, 
and has a valuable asset of Village Deep shares and 
several water rights. The Ginsberg has, I believe, a 
bare six years more on good ore. The Geldenhuis 
Estate would appear to have six years more, and has 
an estate which is valuable. The Crown Reef is sup- 
posed to have five or six years more good ore, of value 
equal to that now being mined. It will then have its Main 
Reef, which is a doubtful asset, and its very valuable 
South Rand share interest. The remaining mines— 
Geldenhuis Main Reef, Balmoral, Spes Bona, York, 
and West Rand Central—are small affairs, and several 
are shut down. Their fate should be incorporation 
into larger mines. 

To my mind, this rapid exhaustion of so many of the 
well-known Rand mines is a very serious problem, for 
their shareholders as a rule don’t realise the position. 
You may preach to people till you are black in the face 
about the lives of these or of any other given mines, 
but so soon as the next dividend arrives they go 
straightway and forget all about it. But the time will 
come when there will be no dividend, only a circular to 
say that the company is gone into liquidation, and then 
these people will start in and curse the mining industry 
and everybody connected with it. But they will do 
more than this, for each one of these disappointed 
persons will become an active enemy to the Rand, and 
will do all in his or her power to influence their friends 
against the mines. It seems to me that in these days 
nothing will prevent the Rand from coming into dis- 
repute, and you will see the old-fashioned shareholders 
in England or on the Continent clearing out their 
shares, good and bad alike, without rhyme or reason. 

Now, this surmise of mine is no mere bit of 
gratuitous pessimism. The idea has haunted me for 
years that this will happen to the Rand, and shrewder 
men than myself have cenfirmed my ideas by their own. 
{ am dealing with this delicate subject here, because I 
feel that it needs to be brought home forcibly to those 
who control the Rand mines, and because I believe that 
what I have to say may assist in a solution of it. My 
idea, briefly, is this: That no mine on the Rand, for 
the next 10 years at least, should absolutely come to 
an end, thereby antagonising nearly all its shareholders. 
There must be amalgamations wherever possible into a 
series of big and fairly long-lived properties, and into 
these amalgamations must go, first and foremost, all 
the mines with the shortest lives. It is true that the 
shareholders in these nearly exhausted mines will get 
a rude shock in finding their holding in the bigger con- 
cern such a relatively small one; but a shock, followed 
by the probability of dividends for a long time to come, 
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is better than a series of annihilations, throwing upon 
the world thousands of bitter-minded shareholders to 
propagate the ‘‘ negation of the banket ’’ as a gospel. 

Of course, the directors of the .\ or B mine will kick 
at any talk of amalgamations, and will use all sorts of 
arguments to throw contumely upon such a scheme ; 
but nature is ever ruthless where the individual is con- 
cerned, and it is better the Rand should be held in 
good repute by the many, and work out its salvation, 
than that a few dozen gentlemen should be clothed in 
fine linen and fare sumptuously. 

Now to descend to details. The first mine to die will 
be Bonanza. I suppose it is almost impossible to 
embedy this mine, with its small ore reserves, into a 
larger amalgamation ; but, if possible at all, it should 
be done. It is only a short time ago that these shares 
were at £6, and hundreds — perhaps thousands-—of 
people will get a rude shock when it goes into liquida- 
tion. Would it not be politic, for the good name of 
the Rand, that all these people should receive even an 
infinitesimal share in a larger concern, while their dis- 
appointment at the drastic cutting down of their share- 
holding would be moderated by the knowledge that a 
dividend was assured them for the next 10 or 15 years? 

There are many quite feasible amalgamations by 
means of which others of the short-lived mines could 
be absorbed, and dividends assured to their share- 
holders for a period of vears. The Knights might 
absorb Ginsberg and Balmoral. All these are con- 
trolled by the same firm, so that friction would be 
reduced to a minimum. 

The Salisbury and Jubilee might be absorbed into 
the City and Suburban. All three are Maritzburg com- 
panies, and the two first-named have many conservative 
shareholders whose continued interest in the Rand 1s 
dynamically a more important thing than the fees of 
half-a-dozen directors. 

The Spes Bona, George Goch, Wolhuter, and Meyer 
and Charlton should be amalgamated. The Durban 
Roodepoort should be taken into the Durban Deep. 
The Jumpers and Heriot should amalgamated with the 
Jumpers Deep, the Champ D’Or with Champ D’Or 
Deep, Wemmer with Ferreira, Geldenhuis Estate and 
Geldenhuis Main Reef with the Deep, Crown with 
Crown Deep, York with Lancaster, and West Rand 
Central with West Rand Mines. 

And there the thing is done! After all, it only means 
the displacement of a few directors and managers, and 
as the Rand industry expands places will soon again be 
found for them. This amalgamating, this working on 
the bigger scale, is bound to come some day. I may 
be advocating it out of due time, and those who control 
the destinies of this great industry may not as yet see 
eve to eye with me. But I am convinced my reasoning 
is sound, and I have the good name of the Rand as my 
€xcuse. 





THE AUSTRALIAN RAILWAYS IN 1903-4. 


Ix reviewing the working of the Australian railways in 
1902-3 on February 6th last, we stated that the outlook 
for the year 1903-4 was decidedly better than the ex- 
perience of 1902-3. The results for 1903-4, as given 
by the annual reports of the Railway Commissioners 
of the six States, confirm the statement.* The gross 
revenue benefited greatly by the large harvest, the 
Victorian railways showing the greatest increase. 
\Vorking expenses, on the other hand, show a slight 
reduction in the actual amount, and a very considerable 
improvement as regards ratio to gross revenue. The 
net earnings, consequently, are greatly in excess of 
those for 1902-3, but are not yet sufficient to cover the 
interest charge on capital expenditure. The totals for 
the whole of Australia under the principal headings are 
for the last three years as follows :- 


* All the recently published reports are for the twelve months 
ended June 30, 1904, with the exception of the Tasmanian report, 
which covers the calendar year 1903. 
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1 1903-4. 1902-3. | 1901-2. 
. |. aadietk ade £ 
Gross earnings ...... eeee-.| 11,176,512) 10,459,289, 11,231,103 
Working expenses .......... | 4%, 114, 687 7,207,444; 7,545,525 
Net earnings ...... eet! 4,061,845 3,251,845 3,685,578 
Interest charge ............ | 4,792,163 4,699, 179) 4,638,548 
WORRY osicacecstewcccccwess 730,318 = 1,447, 334) 952,970 
Capital expenditure ........ | 131,836,226. 129,637,199 126,647,780 


The ratios of net earnings and of the interest charge 
to the mean capital expe nditure compare as follows :— 


1903-4. 1902-3. 1901- 2. 
Average rate of interest charge..... — 367. . 371 
Average rate earned .......e.000. ecw SLL .. 2°52 2:95 


The difference for the past year is only a little over 
$ percent. But, unfortunately, the capital expenditure, 
as stated, does not really represent the actual cost of 
the railways, for a great deal of the money has been 
borrowed at a discount from par. This discount and 
the charges incidental to flotation have been borne by 
the Treasury in most cases. The New South Wales 
Commissioners adopt the average rate for the whole 
of the public debt. To ascertain the exact position 
would entail a lengthy investigation, but the real 
average cost of the money spent on railway construc- 
tion may be placed at 3§ to 4 per cent. 

The increase in the ‘gross earnings indicated by the 


figures given above falls mostly under the heading 

‘* goods traflic.’”’ An analysis of the totals is as fol- 
lows :— 

1903-4. 1902-3. 1901-2. 

. £ £ £ 

Coaching traffic .........0. - 4,333,761 .. 4,182770 .. 4,256,548 

GOOES trafic. . ccccccicccecse -. 6,606,865 .. 6,051,989 .. 6,711,188 

Rents and miscellaneous .... 235,886 .. 224,530 .. 263,367 


The goods traffic for 1903-4 exceeded that for 1902-3 
by £554,876, but fell short of that for 1go01-2 by 
£104,323. Although the quantity of grain carried last 
year was the largest ever recorded, the enormous losses 
of live stock, and the consequent decrease in wool, 
meat, and allied staples still affect the railway revenues 
in New South Wales and Queensland. The coaching 
traffic for 1903-4 exceeds that for either of the two pre- 
vious years, but the growth is small. The principal 
reason assigned last year (see Economist, February 6, 
1904) for the slow development of the passenger traflic 
still holds good. It is the almost stationary condition 
of the population in the country districts of Australia. 
Without a sensible increase in the rural population, it 
is hardly reasonable to expect an increase in the pas- 
senger traffic. The metropolitan suburban services 
continue, however, to be satisfactory, and, as a rule, 
profitable. 

Reverting to the subject of working expenses, it will 
be seen that the ratio to gross earnings for 1903-4 was 
63.65 per cent., against 68.91 per cent. for 1902-3, and 
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£123, 269,028, it 





: but as at June 30, 1904, was 
£,131,836,226, the increase being 8,567,198. The 
distribution of the increase is shown in the following 
table :— 

Cariran EXPENDITURE. 
June 30, June 30, Increase 
1904. 1901. (Three Years). 
£ £ £ 

VIHA ccicccccics - 41,216,703 .. 40,145,404 .. 1,071,299 

New South Wales .. 42,288,517 .. 38,932,781 .. 3,355,736 

Queensland ........ 21,973,621 .. 20,277,244 .. 1,696,377 

South Australia .... 13,517,727 .. 13,156,291 .. 361,436 

Western Australia .. 8,955,929 .. 7,098,239 .. 1,857,690 

Tasmania .......... 3,883,729 .. 3,659,069 .. 224,660 

Total .......... 131,836,226 .. 123,269,028 .. 8,567,198 


Very little construction is now in progress, and really 
hardly any is required, in view of the slow rate of 
development and the magnitude of the railway facilities 
already provided. ‘The Commissioners, as a rule, de- 
precate further extensions, which are only likely to add 


to the large amount already sunk in non-paying 
branches. The New South Wales Commissioners 
write: ‘‘ While it may with some confidence be antici- 


pated that more prosperous times are approaching, it 
is necessary to state that, in order to assist towards the 
restoration of the railway finances to a proper position, 
the construction of unprofitable lines should be sus- 
pended until the present annual loss is substantially 
reduced.’’ The Victorian Commissioners write in a 
similar strain as follows: ‘‘ If, as they should be, these 
obligations [the extraordinary liabilities referred to 
above| are to be met out of revenue, in addition to the 
payment of ordinary working expenses and interest 
charges, it is essential that no more unprofitable lines 
be built.”’ Fortunately, the sound views expressed by 
the Commissioners will prevail, simply for the reason 
that the Australian Governments cannot borrow on 
reasonable terms. In addition, the trust funds that 
they have been accustomed to handle are now accumu- 
lating very slowly. Their treasuries, moreover, are in 
a dry condition. Want of means, therefore, will pre- 
vent further extravagance in railway construction in 
Australia for a considerable time. This does not, how- 
ever, prevent the advocacy of a transcontinental, or 
desert, railway, to cost something between 4/5,000,000 
and £8,000,000. Neither has it influenced the Com- 
monwealth Parliament in choosing Dalgety as the site 
of the Federal capital, although it will cost about 
41,500,000 for railway communication on the New 
South Wales side and about £2,500,000 on the Vic- 
torian side. The New South Wales Parliament may, 
however, obviate the necessity for such an outlay by 
refusing to surrender the Dalgety site to the Com- 
monwealth. 

The following is a résumé of gross earnings, working 
expenses, net earnings, the interest charge, and deficit 
per State for the last three years :-— 











P ee ; 1903-4. 1902-3. 1901-2. 
67.11 per cent. for 1go1-2. The principal causes of the | g.oc5 earnings — £ £ $ 
reduction shown are :—(1) A curtailment of travelling Wanted <- .<vnccceeces 3,438,141 .. 3,046,858 .. 3,367,843 
facilities by cutting-down the train mileage ; (2) further New South Wales.... «» 3,436,413 .. 3,314,893 .. 5,668,686 
postponement of ‘‘ belated repairs’’?; and (3) rigid Queensland wececeeees ee ee ee ee eee 
economies, particularly in Victoria and Queensland. eet 1583084 .. 11553485 .. 1'521.429 
A fourth cause may, in the case of more than one] pasmania ......-- mort "047,683 .. 233,211 .. 205,791 
State, be assigned—viz., reduction of the amount of nino: sal ee Se 
stores held. The reduction of the train mileage has, Total gross earnings... 11,176,512 .. 10,459,289 .. 11,231,105 
on the whole, been judiciously done. The economies Raiibiitiia ceaciaaiidied. — ee yt 
have included closer supervision over the employés. i. ig nr ce 2,022,402 .. 2,032,087 .. 2,166,118 
As to the ‘‘ belated repairs,’’ less is written about them New South Wales...... 2,258,940 .. 2,266,299 .. 2,267,369 
in the Commissioners’ reports than usual. The Vic- Queensland .....+++++ 811,951 .. cauate «e ae 
torian Commissioners state that on June 30th last the erage Sx oceece sana ** sores Lasagne 
total extraordinary liabilities (‘‘ belated repairs,’’ &c.) | masmania ............ 166.355 .. 173.292 .. 173,400 
to be met out of future revenue were estimated at oo see is cane casaaiamale 
£641,358, and that other considerable charges would Total working expenses 7,114,687 .. 7,207,444 .. 7,545,525 
have to be added. While ** belated repairs * continue eisai ae east: — 
to figure as an unknown quantity, it is clear that in- |“ Vere 1.415.739 .. 1,014,771 .. 1,201,725 
ferences from the figures supplied by the reports can New South Wales ...... 1,177,473 .. 1,048,594 .. 1,401,317 
only be approximative. Queensland ......-++++- 493,601 .. 370,848 .. 389,428 
. South Australia ........ 485,244 .. 452,101 .. 395,658 
Notwithstanding the difficulty experienced of late aa Sma, 408.460 305612 .. -265°059 
years in obtaining fresh money by borrowing, the F chowki ae a ph anal 81308 .. 59919... 32391! 
capital expenditure on railway construction has ste: idily —__— cotaaiaiaiae ——— | 
increased. As at June 30th, r1g01, the total was Total net earnings.... 4,061,845 .. 3,251,845 .. 5,685,578 
alla leanne aiid eiananeimeneiat ito. 
































1903-4. 1902-3. 1901-2 
Interest charge— £ £ £ 
WAQPOTIR sc swe nse woe 1,515,755 .. 1,473,532 .. 1,492,695 
New South Wales ...... 1,484,149 .. 1,474,473 .. 1,434,638 
Queensland ............ 878,945 .. 864,976 .. 839,374 
South Australia ......... 470,882 .. 466,819 .. 469,787 
Western Australia...... 296,676 .. 274,725 .. 252,891 
Tasmania........ ‘iawice 145,756 .. 144,654 .. 149,163 
Total interest charge.. 4,792,163 .. 4,699,179 .. 4,638,548 
Deficit (borne by Consolidated Revenue Fund)— 
Victoria ....... pawns 100,016 .. 458,761 .. 290,970 
New South Wales...... 306,676 .. 425,879 .. 33,521 
Queensland............ 385,344 .. 494,128 .. 449,946 | 
South Australia ........ (S)) ss 14,718 .. 74,129 | 
Western Australia..... 2 (A) 4s (2): si (1) 
ins cétincxicnne 64,428 .. 84,735 ...--:116,772 
Total deficit .. 730,318 .. 1,447,334 .. 952,970 


(1) Gain £12,168. (2) Gain £30,887. 


(4) Gain £111,784. 


(3) Gain £14,362. 


The new South Wales figures hitherto given do not | 
include the Sydney tramways, which are under the | 


administration of the Railway Commissioners. The 
cost of the system up to June 30th last was £.3,471,759. 


The gross earnings for the year amounted to 
£802,985. The working expenses are stated at 


£073,625, but no provision has been made for depre- 
ciation, which on electric tramways is probably a 
serious item. Interest charged to the undertaking is 
£122,784, and the net result is a surplus of £96,576. 
The Commissioners express their conviction that fur- 
ther tramway extensions should not be made unless 
favourable financial results are fully assured. 

The prospects of the Australian railways for the 
current working year (1904-5) may be regarded as fair. 
There will be rather less grain to carry, but there is an 
increase in pastoral products. The question of the 
efiect of ‘‘ belated repairs,’ when ¢xecuted, upon 
working expenses is of some importance. 








TRANSFERS IN BLANK AND FORGED TRANSFERS 


Tue judgment of Mr Justice Farwell in the case Rain- 
ford v. Keith affords a striking illustration of the im- 
perfect nature of the security afforded by transfers in 
blank accompanied by the relative certificate. 

The case was, shortly, as follows :—-In May, 1903, 
the plaintiff Rainford lent to one Casway £100, and 
took from him as security a transfer for 120 shares in 
the defendant company with the date left in blank, 
Casway being at that time the registered holder of the 


shares, and he handed over the certificate with the | 


June, 1903, Casway 
120 shares to one 
This transfer was 


transfer to the plaintiff. In 
executed a transfer of the same 
Younie in consideration of 4.90. 
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'duty. He relied on the foot-note set out above, which 
/he contended amounted either to a representation which 
the company was estopped from denying, or that it 
was a contract with all persons to whose hands the 
certificates might come. Mr Justice larwell ruled, 
however, that it was not a case of estoppel. He held 
that the foot-note to the certificate, if it amounted to a 
representation at all, was not one of fact, but either of 
intention or of law, and he dismissed the plaintiff’s 
case with costs. 

| This judgment can hardly be said to leave the ques- 
tion in a satisfactory position. There have of late been 
many cases where heavy losses have been incurred by 


(bankers and stockbrokers who have looked upon 
of registration as conferring an inde- 


| feasible title to the shares described in such certificates. 
Indeed, it appears to be a fundamental principle in the 
settlement of Stock Exchange transactions that share 
certificates should be held to convey such a title. 

The foot-note which appears on the face of the certi- 
ficates of registration of almost every public company 
stating that the certificate must be surrendered before 


| any transfer of the shares referred to therein can be 


registered, has been adopted at the instance of the 
Stock Exchanges, this being one of the conditions im- 
posed upon the granting of an official quotation. 

It appears to us to be extremely desirable that the 
exact meaning of certificates of registration should be 
authoritatively defined. By Clause 2 of Table A of the 
Companies Act, 1862, it is provided that companies 
shall issue certificates of registration as primd facie 
evidence of title to be held by share and_ security 
holders registered as such on the company’s books. 
Now, by the adoption of the Forged Transfers Acts, 
1891 and 1892, the principle of indefeasible registration 
has been rendered applicable to all securities issued by 
British railway companies, as well as to a large extent 
by other public companies and by local authorities. All 
doubt as to the precise meaning of such certificates of 
registration might be removed if Parliament were to 
enact that certificates of registration issued in respect 
of the securities of such local authorities and com- 
panies as shall not have at the date of the passing of 
the Act adopted the provisions of the Forged Transfers 
Acts, 1891 and 1892, must state upon their face 
title or 


| otherwise. 


presented to the company for registration, and was | 


registered cn June 25, 1903. The absence of the 
certificate was accounted for to the satisfaction of the 
board of directors by a declaration of Casway (who 


was an employé of the company) that the certificate 


was in the possession of a friend of his, but was not | 
held by such friend as a charge against any loan or | 


other consideration. The chairman of the board ex- 
plained that Casway had been a trusted servant of the 


company for 18 years, and they. believed his declara- | 


tion, and on the faith of it registered the transfer and 
issued a fresh certificate to Younie. 
1903, the plaintiff Rainford filled in the date of his 
transfer, and presented it for registration, which was 
refused. He then sued the company for damages for 
such refusal, founding his claim on the note set out at 
the foot of the certificate, which read :—‘‘ Note.- 
Without the production of this certificate no transfer 
of the shares mentioned herein can be registered.’ 

It somewhat difficult to believe that a body of 
business men should have been able to persuade them- 
selves to accept Casway’s explanation of the absence 
of the certificate, and Mr Justice Farwell held that if 
the directors had in fact owed a duty to the plaintiff 
to take reasonable and proper care they had not dis- 
charged it. But the plaintiff did not establish such a 


Is 
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In September, ; 


In some such manner as this we think bankers, 
stockbrokers, and others might obtain some measure 
of protection against forged or fraudulent transfers. 
For it is perfectly clear that if a certificate of registra- 


tion earried an indefeasible title, no company would be 


in a position to register a transfer without the sur- 
render of the document, while in the case of those com- 
panies whose certificates might bear on their face a 
statement to the effect that they did not carry an inde- 
feasible title, the investing public would know exactly 
where they stood, and the present uncertainty and 
danger would be obviated. 





OUR FOREIGN TRADE IN 1904. 


Tue Trade and Navigation Returns for the month of 
December make a very good wind-up for the year, with 
an increase of £.500,000 in imports and of £.3,500,000 
in exports. That is a satisfactory conclusion to a 
satisfactory year in regard to our foreign trade, and 
the curious feature about it is, that this expansion in 
our oversea business has coincided with a period of 
more or less pronounced depression in some of our 
staple industries. The only inference 1s that our 
foreign trade, important as it is, constitutes by no 
means the preponderating influence in determining the 
state of our industries that it is frequently supposed 
to do. Though to measure the 
volume of the home trade are lacking, such as are 


precise = statistics 


available clearly indicate that it is there that depression 
has prevailed. The year’s foreign trade makes 
another record in regard to aggregate values, and 
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prices, there is good reason to suppose that the volume 
of business was larger than in the previous year. In 
immediately succeeding issues we shall show exactly 
how much of the increase in value is due to higher 
prices, and how much to increased quantities. 

Our imports for the month of December are valued 
at £52,845,366, as compared with £52,319,618 for 
December, 1903, the increase of £:525,748 being equal 
to 1 percent. It is, however, the figures for the twelve 
months that are mainly of interest, and with these we 
propose principally to ‘deal. The value of the year’s 
imports is returned at £.551,362,124, as compared 
with 43 542,000, 289 in 1903, showing an increase of 
£8,761, 835; 5, equal to 1.6 per cent. Imports of foodstuffs 
comprise qd in the first of the four sections into which 
imports are divided show a decrease of £°494, 309 for the 
year. The falling off occurred entirely in non-dutiable 
articles, grain and flour being £895,206, and meat 
£1,706, 463 lower in value than in 1903. Wheat was 
#:5)300,000 more in value than in the previous year, 
as though both Canada and the United States sent 
less, greatly increased quantities came from Russia, 
Argentina, India, and Australia. The decrease in meat 
was mainly in bacon from the United States and frozen 
mutton from New Zealand. The increase amounting 
to #:2,062,505 in dutiable articles was almost entirely 
owing to the greater cost of our imports of sugar. 

In Section II., comprising raw materials, there was 
an increase of £.8,700,481, which was more than 
accounted for by an expansion of 49,998,747 in the 
value of cotton imports alone, and though the 
quantity of cotton imported last year was certainly 
larger than in 1903, the increase in value was 
mainly due to higher prices. Thus, while the increase 
in quantity was equal to only 9 per cent., the excess of 
value amounted to 22.2 per cent. Wool also cost more 
proportionately to the quantity imported than in 1903, 
there being a decrease in quantity equal to 6.7 per 
cent., while the falling off in value was only per 
cent. Considerable increases are recorded in hemp and 
jute and in oilseeds, these gains being offset by a big 
shrinkage in the value of timber imports and a smaller 
decrease in hides and skins. 

Our imports of manufactured articles are one of the 
sources of grief to tariff reformers, and they will, 
doubtless, point to the fact that, in a year of depression 


> 


in our own industries, we imported manufactured 
articles valued at 4.135,150,692, or £586,341 more 


than the total for the preceding year. On examining 
the section, however, the main cause of the increase is 
found to be an excess in the value of ‘‘ other metals 
and manufactures thereof,’’ amounting to £2,443,411. 


This, on further investigation, turns out to be almost 
entirely in copper, unwrought and part wrought, an 
article which certainly ought not to be classed as 
manufactured, since it is imported solely for use in 
our own manufactures, and is not produced in any 
appreciable quantity within the United Kingdom. 
There was a fairly substantial increase in the 
value of imported chemicals, a branch of trade in 


which our manufacturers have admittedly allowed the 
Germans to get ahead of them. Iron and steel goods, 


cutlery, machinery, furniture, cotton goods, leather 
goods, and earthenware all show decreases as com- 





pared with the previous year, the only increases in the 
section beyond those already mentioned being small 
amounts in woollen goods, paper, and miscellaneous 
articles. 

The value of British products and manufactures ex- 
ported during the month of December is returned at 
£,28,072,134, as compared with £24,612,503 in the last 
month of 1903, the increase “of £:3)459,031 being 
equal to 14 per cent. lor the whole year our exports 
are valued at £& 817,897, as compared with 
£.290,800,108 in 1903, thus showing an increase of 
410,017,789, equal to 3.4 per cent. The value of re- | 
exports for the year is put at £70,321,918, against | 
£69,573,504 in 1903, the increase of £748,354 being | 
equal to 1.1 per cent. 
The only items showing 


300,: 





variations of any importance 
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in Section I. and II. of the Board of Trade classifica- 
tion are coal and wool. The former shows a decrease 
of £400,399, which is due entirely to lower prices, as 
our shipments of coal during the year exceeded those 
of 1903 by 1,627,580 tons. It appears a little remark- 
able that in a year when wool was in short supply, 
owing to restricted imports, we should send abroad 
1,902,000 Ibs more of English wool than in the previous 
year. The bulk of the increase was taken for the 
United States, who were willing to pay the price in 
order to get the wool. The increase in quantity was 
5:3 per cent., while in value the expansion was no less 
than 47.6 per cent. 

In the section comprising manufactures, cotton goods 
are very conspicuous, showing an _ increase of 
£10, 305,963. That is largely, but not entirely, due to 
higher average prices , the increase in quantity being 
S.4 per cent. and in value 14 per cent. The in- 

reased demand came mainly from China, Egypt, India, 
and Australia. Our total exports of iron and steel and 
manufactures thereof show a decrease of £2,316,569 
for the year, and thus make the least satisfactory ex- 
hibit in the whole list of exports. The falling off was 
largely due to the cessation of the demand from the 
United States for pig-iron and other descriptions of 
iron and steel. In 1903 we shipped to America 333,256 
tons of pig-iron, valued at £1,269,583 ; while in 1904 
the quantity was only 58,111 tons, valued at £272,684. 
The United States} also took smaller quantities of 
various descriptions of manufactured iron and steel, 
while, on the other hand, we sent more tinplates there 
than in either of the two previous years, and our total 
exports of tinplates were greater in quantity and value 
than for a number of years before. Yet the tinplate in- 
dustry was one of those referred to by Mr Chamberlain 
as having been killed by foreign protective duties. 
Smaller quantities of many kinds of iron and steel went 
to South Africa, and Australia took a reduced amount 
of iron tubes and pipes, and of steel manufactures. Our 
exports of machinery were £1,000,000 more than in 
1903, and, but for South Africa’s poor record, would 
have been better still. The continental countries took 
more sewing-machines and some other descriptions, but 
the increased ¢ exports went mainly to South America, 
India, and Australia. A heavy falling off occurred in 
our exports of telegraphic wire and apparatus in 1904, 
owing to the completion of the cable-laying operations 
that were in progress during the prev ious year. A note- 
worthy item in the section of manufactures is a drop of 
fel 811,202 in the value of wearing apparel, and of 
£190,340 in leather manufactures. These decreases 
were very largely due to the great shrinkage in ship- 
ments of apparel, boots and shoes, and saddlery and 
harness to South Africa. The demand for clothing 
was poor generally. Among other articles, exports of 
chemicals, paper, arms and ammunition, and railway 
rolling-stock were in excess of the values of 1903, 
while there were decreases in earthenware and glass, 
cement, and stationery. 
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THE COTTON INDUSTRY IN 1904. 


1904 was an extraordinary year in the staple trade of 
the County Palatine. Nothing like it had been experi- 
enced before. Raw material prices fluctuated consider- 
ably from week to week. There was a shortage of 
supply, for the American crop turned out to be a “good 
deal less than had been expected, and the effect of the 
shortage was much accentuated by the efforts of Mr 
Sully and other American operators, who sought to 
take advantage of the admitted deficiency to *‘ corner’ 

the market for the raw material. Short time was 
forced upon the trade, and cotton values were kept at a 
high level. This was the state of affairs for eight or 


markable revival in cloth came about, 
with China. Then more raw material came in. The 
new crop was doing well. Prices fell, and at the close 
of the year everybody in Lancashire agreed that the 
output in the States this season will be fully 2,000,000 
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ie bales more than the year before, or upwards of 
2,000,000 bales. The highest price of American spot 








in Liverpool was 8.god on February 2nd, and the lowest 
on December 29th, when the quotation was 3.63d. 
Dealing first with raw American cotton, it may be 
stated that at the end of 1903 middling spot was 6. 6d, 
above, 5.g6d was reached in the early 
It is scarcely necessary to refer in 
These are given in a table 


but, as stated 
days of February. 
detail to the varying prices. 
below. Spinners were early in the twelve months cote 
pelled to run only 40 hours a week, instead of 55 
Trade was, indeed, difficult to manage. The mi rein 
continued unremunerative, and as the cost of produc- 
tion was increased by the lessened output, losses were 
companies. Messrs Neill 
Brothers, in their ‘‘ consolidated ’’ estimate, spoke of 
10,800,000 bales, but the Washington Bureau issued a 
report giving the opinion that the yield would not 
be anything like these figures. As a matter of fact, the 
United States official statistician caine very nearly being 
correct, for the crop turned out to be little more than 
10,000,000 bales. It was not till August that short 
time in spinning came to an end. It was felt then that 
we were likely to have a much larger crop. Indeed, 
estimates were privi itely talked about indicating fairly 
large figures, but it was not till October that Mr Henry 
Neill, of New Orleans, came out with 12,000,000 bales 
minimum. Messrs Neill Brothers (London) adopted 
these figures, and since then the Washington Bureau, 
coupled with the ginners’ report, appear to confirm a 
bumper yield. Prices fell in | December considerably 
till the low rate of 3.63d was touched on the 29th of 
that month, that being the lowest of the vear. 

Egyptian cotton also fluctuated a good deal, but the 
tendency was towards a lower quotation. During the 
vear good fair brown spot in Liverpool declined from 
83d to 63d. The feature at the moment is the feared 
short supply of long-stapled descriptions. Last year 
the crop in Egypt was 6,500,000 cantars, but it is esti- 
mated by the Alexandria General Produce Association 
that this season the yield will be half a million cantars 
less. Then the quality just now is hardly equal to that 
of last year. Moreover, prices are being held up in 
Alexandria artificially by a clique of speculators. The 
difference at the close of the year between American 
spot and Egyptian was about 34d per Ib, or double the 
usual margin between the two grades. 

The following is a table of average prices in Liver- 
pooi for the past year and also 1903: 


declared by the spinning 


se 


AVERAGE PrIcEs in LIVERPOOL. 
Mid. Fair Good Fair Good Good 
American. Pernams. Egypt. Bhown, Oomra. 
d d d d d 
ee 6-60 er re ee) eee 
i i BUG: sane ORS: acces OIE. oes Ee see 


The following is a table of the quotations of middling 
American (spot), 32’s twist, 40’s weft, and 50’s weft ; 
also 60’s twist and good fair brown Egyptian spot 
cotton. The yarn prices are actual sales on the dates 
given of one large spinning of average quality in 
American descriptions and of one spinning in 6o’s T 
(Egyptian) : 

Good Fair 


Mid. 32's 40's 50's Brown 60's 
Date. Amer. Twist. Weft. Weft. igptn. ‘Twist. 
1904. é 5 d d d d 
Jan. 4.. G88 .. ; oo 9% .- 108 .. BB .. 14 
Feb. 5.. 782 .. 10; os on Tce FE oe 
March 4.. $32 .. 11 -.. Wj .. 12 . Be ., BD 
Beri. S&S... B28. «5. 205... 3 «cs 21 «ss BR ... 14 
my 6... 71% . DW. DB. Ba. oe «= 
June 3.. 67 9% .. DH... Oe .. % ic HH 
July 1.. 596 SS . & w» B wv 8 wo Me 
Bop, 5.5 GOR) xs. “Bheoss. “SE ws. Bhs TA ne. 2 
ioe. - 3., 666... Fv Bo. B aT oe 12% 
Oct. 7. 562 87. eS ee ae 
Nov. 4.. 544 .. 8) . Mos OR 6s Mom .. © 
Dec. 2.. 477 .. 82 .. BS .. DF op TH « LS 
gps ce SR ce FER oe: TH at, HE oe DY ce 2 
The following is a statement of consumption and 


stocks of cotton in Great Britain in 1,000’s of bales 
during the past 10 years, also the average prices of 
American, Pernam, and Surat during the same period, 
and the American crops: 
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r | Stock, Dec. 31. 223 Average Prices. 2 “ 
3 Fee Be 
. i rere nn, BE 
-. sen iverpool, | Great 12 $ | Middling| Fair | Fair | gO 
- — BD hers Se a American.|Pernam..| Surat.’ 
d as | ay 4 
1904! 834 1,162 59,170) 6:60 6°78 ~s | 10,124 
1903! 518 795 | 61,030 6°03 6:18 ee | 10,758 
1902 605 902 | 64,260 477 4°86 -» °10701 
1901 828 1,053 , 61,870 4} 545 -- | 10,425 
1900} 625 871 | 62,280 548 531 es 9,440 
1899 713 916 (65,810; 3% 342g. 11,235 
1898} 1,337 «1,629 66,480, 3%, 3m tS nal 
1897} 854 1091 /62510| 38 4, | 3) gia 
1896} 999 1,238 63,4601 414 4: | 3.3, 7162 
1895} 1,059 . 1,300 1637201 3a; 4 | git | 9/893 


Yarn made from American cotton, it need hardly be 
repeated, was in a poor way during three-fourths of the 
year, but since September a great demand has been 
experienced, resulting in South Lancashire spinners 
filling their order-books for several months to come, 
and at a very wide margin of profit. It is, indeed, a long 
time since producers of cop-twist and weft experienced 
such a profitable state of affairs. At the close of the year 
they were fortified with contracts to an unexampled 


extent. Yarn was sold and cotton was secured as a 
cover. No speculation took place. Shipping yarns 


were also quiet till a few months ago, when a great 
demand sprung up in 40’s mule for India, and there 
was considerably more doing in doubled yarns for 
China. In the export section spinners are very deeply 
sold. Bolton spinnings of Egyptian counts have been 
dragging all along. There has been no life in the in- 
quiry. As a matter of fact, the output of the spindles 
has been greater than the consumption of the looms. 
The result has been an unprofitable year. This depart- 
ment of our yarn trade has been the worst of the twelve 
months. The outlook is very dark for 1905. 

Our aggregate exports of cotton yarn this year were 


larger than in 1903, but below 1902. Here are the 
figures : 
December. Year. 
Lbs Lbs. 
Ls eee eeeee- 16,960,800 eves 163,894,500 
DIVOiccccccoscee LOCC MUD cows 150,758,100 
M902 ...cc00c0e006 15,699;100 cece 166,360,900 


The leading instances of increased shipments in 1904 
as against 1903 were: 


Lbs. Lbs. 
Belgiim ....ce00++ 2900000) Turkey ...6:ckesr 1500000 
PORN cise Kehcee 1,600,000 | Germany .......... 1,300,000 
| . 1,600,000 

The outlets having a decrease were :— 

Lbs. ; Lbs. 
Burmah ....... ... 2,200,000 | Straits Settlement .. 800,000 
. dicdancnwens 2,200,000 | Japan......se0..... 720,000 


900,000 

As previously hinted at, the improvement in demand 
for piece goods started in the summer from China. 
Shippers to Shanghai bought most extensively. It was 
thought there was some reckless purchases made, for 
lines were placed and long time for delivery was 
given. There had never been such a state of affairs in 
the cloth requirements of China. At the end of the 
year leading makers who spin their own yarn were 
engaged with contracts for nine or ten months ahead. 
India also bought freely, and the nearer markets fol- 
lowed suit. Activity generally prevailed. All looms 
that could be gaited have got to work. In Blackburn, 
our greatest weaving centre, there is not a loom to let 
thing that has not taken place before for a gencra- 
substantial 


France 


a) 


large 


at 


tion. Manufacturers are engaged at a 
margin of profit. .\ considerable sum of money is being 
made. In the home goods trade, however, there has 


been a slow demand throughout the year. Buyers have 
held back, owing to poor reports from retail distri- 
butors. At the present time no buying is going on in 
home goods worth noticing. The wholesale houses are 
contenting themselves with operating from hand to 
mouth. 

The following is a table of nominal quotations cur- 
rent on the dates named for four standard cloths : 
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52-in 36-in 38-in 39-in 
Printers. Shirtings. Shirtings. Shirtings 
116 Yards, 76 Yards, 38 Yards, 373 Yards, 
16 by 16. 19 by 19. 18by 16. 16 by 15. 
32’ sand 50’s. 32’s and 40’s. 10 lbs. 8} lbs. 
1904. d s d s d s da 
January! .. 15 oS coo WH cr & 7 2 
VosowsryS.. 16 3 cose 16 WH ccce GO Wiicee 7 7 
March 4.... 16 6 .... 15104 .... 8 7h .... 7 8% 
Agel B.cccce 1G G oece IFW cece 3 EF ccese 7 TD 
May6...... 15104 .... 15 3 1... 8 5 2... 7 4h 
POC Risseee TT cece WH ccs BD cocs FO 
SU Secceve BF SE cece BH cscs TF Mace OS 
Be Gees TE cee BG cscs BP Bi ccee BF 
September 2 14 9 .... 14 14 .... 710 .... 6 103 
QOctober7 .. 14 9 .... 14 7 coos FID cove CUM 
November 4.. 15 3 .... 14 ces GU secen 2 LO 
December 2.. 15 6 .... 14 10° Vee wee Oe 


The Board of Trade returns of our total shipments of 
cotton piece goods this year were on a larger scale than 
in the two previous tw elve months. 
extraordinary month for exports. 
tells its own tale :— 


December was an 
The following table 


December. Year. 

Yards. Yards. 
RUE Sadek ciuwas - 560,718,100 .... 5,591,971,900 
ROD Sinicccsews «+. 418,578,000 .... 5,157,315,600 
1902 ......22-6-6 441,441,800 .... 5,331,552,500 


The takings of British East Indies in 
2,374,907,800 yards, or about 424 
shipments. 


TQO4 were 
per cent. of our total 
These are striking figures, and show how 
very dependent Lancashire is in her staple industry on 
our Eastern Dependency. In 1903 the yardage was 
2,127,508,800, and it was 2,123,145,200 yards in 1902. 
The other chief cases of increase in 1904 over 1903 


were, in round numbers, as follows :— 
Yards. Yards. 
Vurkey ......eeeeee6 74,000,000} Dutch Kast Indies.. 28,000,000 
3 ee «++ 71,000,000} Australia ........ 22,000,000 
MUNG 0b. cts ie ew ies 54,000,000 } Central America .. 12,000,000 
Argentine Republic. 55,000,000 | Foreign West Indies 12,000,000 
The countries showing a marked decrease this year 
on the twelve months before are given in the following 
table: 
Yards. Yards. 
South Africa ...... 32,000, 000 , Foreign West Africa ' 9,000,000 
JADA oc cccs seve 25, 000, 000 U FUSURE: oc cccccs -.- 9,000,000 
U.S. of America.... 20000,000! Greece ........0.. - 8,000,900 
re eeese 17,000,000 | 





We exported more textile machinery in 1904 than in 


the previous year or in 1902. The figures were: 


£ £ 
MEN c ccwrnacecuvees 5,00G S14 | BUUS ccccsee secscee 4,510,645 
EWRAE 4divcccematnaics 4,729,894 
|| Germany, Japan, and India show a marked increase, 
Russia and the United States having fallen off. 


With regard to the results of cotton-spinning com- 
| panies during the year, it may be mentioned that go 
concerns declared on balance a profit of £3 1,729, but 
it must be remembered that, owing to the exigencies of 
stocktaking, this result does not include December of 
last year, which was a most profitable month. This 
figure of gain may be set against a loss of £45,000 in 
1903. The total capital employed may be put down in 
round numbers at £/5,000,000, which includes 
capital of £°3,400,000. 

Below will be found the net profit and loss of the 
spinning trade from 1884 :— 


a share 


1 Yearly 
| Av’ge per Comp’y. Av’ge. 
| No. of Profit. Loss. Profit, Loss. Div. 
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ree above table shows that during the past 21 years 
15 have been profitable periods, the aggregate profits 
amounting to £2,689,798, while the losses for the six 
years were £266, 786, leaving a net profit earned a 
42,423,032. 

Nineteen new cotton-spinning mills to use Egyptian 
cotton, with an aggregate of 1,605,000 spindles, are at 
the present time in course of erection, and 12 new 
mills, with 1,200,000 spindles, are projected. 

Two mills to use American cotton, with 180,000 
spindles, are in course of erection, while 13 spinning 
mills, with 394,276 spindles, have gone out of exist- 
ence during the last 24 months. 

The list of new weaving sheds (including extensions) 
during the last 24 months comprises 23 sheds, with 
21,840 looms. 

This year 1905 has opened with few fresh features 
of interest. A quiet tone has prevailed, and few trans- 
actions of moment have occurred in either yarn or cloth. 
The outlook so far as piece goods are concerned is 
generally healthy and encouraging. The dark cloud is 
the depressed state of Bolton yarns, known to outsiders 
as fine counts. The demand is most unsatisfactory, 
most things being against this section of the trade—- 
viz., the short raw material situation, the decreased 
consumption for the time being of fine numbers, and 
the increasing production by the starting of new mills. 
One thing. is pretty sure, the mills using American 
cotton this year will be fully employed, for Lancashire 
will have plenty of cotton. 





ARGENTINE FINANCE. 
(FROM OUR OWN CORRESPONDENT.) 






Buenos Ayres, December 13, 1904. 
Tue Constitution of the Argentine Republic fixes the 
months of May to September, inclusive, as the period 
of the ordinary Session of Congress, but for many 
years it has been the custom to hold a supplementary 
Session (‘‘ extraordinary ’’ it is termed), and to post- 
pone to the latter period the consideration of the most 
important work of Congress—i.e., the Budget of 
Revenue and Expenditure for the ensuing year. In- 
deed, the financial scheme is seldom presented to Con- 
gress until August or September, instead of in May, 
as required by the Constitution. 

This year has proved an exception to the general 
rule, in deference to the wishes of the present President 
of the Republic, Dr Quintana, who assumed the reins 
of power on October 12th, and who desired that there 
should be a long Parliamentary recess, during which 
he and his Ministers might make themselves acquainted 
with the economic conditicn of the nation, and prepare 
for the work of the next Session. 

The Budget was not, however, presented till late in 
the Session, after the President-elect had arranged with 
the Minister of Finance, Dr Terry, to give his services 
in the same capacity in the new Cabinet, the conse- 
quence being that there was not sufficient time left for 
the usual close examinatiun of the financial proposals 
by the respective Budget Committees of the two 
Chambers, and still less for discussions and amend- 
ments by either of the Chambers. The Budget pro- 
posed by the Minister did not, in fact, differ much 
from that of the current year as to the ordinary revenue 
and expenditure, and it provided for the ‘* extraordi- 
nary ’’ expenses by the proposed issue of bonds, as 


anticipation of such bond issues. (It was the subject of 
comment that Dr Terry, who had on different occa- 
sions, when not in office, condemned the system of 
making a distinction between “‘ ordinary ”’ and “‘ extra- 
ordinary ’’ expenses and revenues, should, as Minister 
of Finance, have continued the practice. He may, 
however, reasonably answer that he was not respon- 
sible for the laws directing the *‘ extraordinary ”’ ex- 
penditure, and that it will be provided for out of the 
funds created by the same laws.) Eventually the Budget 
was passed in haste by both Chambers, and almost as 


a 





a ‘* closed book,’’ on September 3oth, the very last day 
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of the ¢ alba iry Session, and it received President Roca’s 
on October 8th, four days before his retn 
ment from office. 

[ft has now been printed in the form of a_ bulky 
volume of nearly 400 pages, containing complete 
details of the estimated revenue and of the authorised 
expenses, of the public debt, and of the public works 


signature 


directed by Congress to be executed, and for which 
the ** extraordinary ’’ expenditure is needed. 

The ‘ordinary ’’ expenses are fixed at 
$24,533,090.01 gold and $106,505,108.75 national 


money, making together (the gold being converted to 
paper at the rate of 44 cents gold to a dollar paper) 
$162,045,327 national money. These amounts are 


} 
distributed among the departments of Government as 


follows 


$ Gold $ m/n, 

Congress ...... nd waeswaee ie aru 2,765,400.00 
DONDE. ccncssaxeiwsacceans - ee. 16,441,575.95 
Foreign Affairs & State Church S9BGOL.20 ses 1,098,540.00 
re eueawad ei nena 8,621,940.00 
Do Public Debt ....... . 24,375,066.81 .... 14,914,335.44 
Justice and Education...... i oses 26,157,763.16 
War Ministry ........ See - ..-. 16,438,626.36 
oO ee ghineanen 10,248.00 .... 9,723,940.00 
Agriculture ...0..000000 se Pre 
Public Works ....... ‘ew weiew 100,000 00 .... 11,611,200.00 
PPR BIORG: oun «06000 wer nus ‘s sane 5,519,256.00 
24,833,696.01 .... 106,505,108.75 

In reference to the first item, it may interest your 
readers to know that each ef the Chambers of Con- 
gress fixes the remuneration of its members, by virtue 


of a prescription of the National Constitution, and that 


the 30 Senators and 120 Deputies receive $12,000 
m/n each per annum (rather more than’ 4,1,000), 
besides travelling expenses for the provincial Deputies. 


The scale cf general remuneration was fixed when paper 
money was worth only half as much as now, and soimne 
vo the Deputies resolved to reduce it to $10,00v, 
refused to do and theretore the 
s withdrew their resolution. 

Public Debt, the foreign consolidated 
interest, amortisation, and commis- 
$22,042,174.55 gold. It is made up of 23 dif- 
with interest vary ing from 3 to 6 per cent., 


years ; 
but the 
Deput 
“a sani the 
debt 
SIONS, 


senate sO, 


ubsorps, in 


ferent debts, 


and accumulative amortisation of 1 per cent. in 
gencral, but in some cases of only § per cent., besides 
! per cent. bankers’ commission on the annual pay- 
ments. In consequence of the improvement of the 
national credit, many Argentine financiers advocate the 
conversion of the debts bearing more than 4 per cent. 


interest to a single debt at that rate, and this plan is 
supported by an influential portion of the Press, it being 
contended that the nation might save several millions 
of dollars annually by this reduction of interest, and by 


the cessation of the burdensome accumulative amortisa- 
tion ct the debts which have been long in existence ; 
but it seems to be overlooked (or the fact is disre- 


garded) that this relief would be dearly purchased by « 
large addition to the principal of the debt. 

tt is also desired to reduce the burden of the Internal 
Debt, nearly the whole of which bears interest at 6 per 
cent., with amortisation varying from 3 to 6 per cent. 
These debts are now quoted at or about par, and they 
would command a higher price if it were not that | 
Government has the right to redeem by drawings at 
par «nd to increase the amortisation. There is still 
large amount of 6 per cent. bonds unissued under th 
laws directing public works, which created them, ard 


the Minister of Finance has resolved that in future con- 
tracts entered into the option to pay in cash or bonds 
shall be reserved. The contractors for sanitary and 
port works, who agreed to accept these bonds in pay- 
ment, have recently refused to accept cash instead of 
bonds 


As to the military expenditure, it will probably be 
reduced by a considerable amount, as the Government 
has resclved to reduce the number of conscripts under 
arms at one time. The naval expenditure will 
also be reduced by commissioning fewer ships, unless 
the Argentine Republic should be compelled, by the in 


any 
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crease of the Brazilian Navy (which is talked of) to 
adopt a similar course as a measure of self-defence ; 
but at present this could only be done by agreement 
with Chili, by reason of the treaty requiring an equiva- 
lence to be maintained between the respective naval 
forces of the two nations. 

The item of public works includes the expenditure 


during next year upon the new Congress Hall, which 
will require an outlay of $1,700,000 m/n to make 


it ready for occupation at the opening of the Parlia- 
mentary Session in May; but a further sum of 
£:1,300,000 will be needed for completing the building, 
with the exception of the stone-facing and sculptural 
decoration of the exterior, the cost of which is at 
present an unknown quantity. 

The item of pensions continues to increase, and 
Congress was unusually lavish in voting them ; but it 
future a special pension must not exceed $200 m/n a 
month, and retiring pensions will be paid out of a 
Superannuation Fund (here termed ‘* Montepio ’’) 
created by the deduction of 5 per cent. per annum from 
all salaries. This deduction has, in fact, been made 
provisionally for several years past, though the law for 
regulating the operation of the ‘‘ Montepio ’’ had not 
been passed. A considerable accumulated fund is, 
therefore, availabie for such operations. 


The ‘extraordinary’? expenses are fixed at 
$7,033,024 gold and $15,875,058 m/n, payable in 
bonds, and $2,807,581 gold in cash, making, by con- 


gold to paper, a total of $38, 


240,069 m/n, 
** ordinary 


a —— 


verting the 
and, by adding the amount of the 


ture, the grand total is $201,185,396 m/n, oer, in round 
numbers, 417,500,000. Of this amount, Stcaee 


gold will be expended on State railways, including the 
extension of the Central Northern to Bolivia; 
$5,800,000 m,n represents expenditure on sanitary 
works in the Federal capital and in most of the pro- 
vincial capitals. As regards the former, the expendi- 
ture will be reproductive, and, as regards the latter, it 
will constitute a debt from the respective provinces (of 
doubtful value in = several instances). The sum of 
$3,909,795 m/n is appropriated to military construe- 
tion, but the new Cabinet has resolved to effect a 
saving in this item by postponing the construction of 
works not immediately indispensable. School build- 
ings will absorly $4,000,000 m/n, roads and_ bridges 
$2,105,263 m/n, the dredging of the rivers Plata, 
Uruguay, and Parana $1,000,000 gold, the purchase of 
a house in Santiago, Chili, for-the Argentine Legation 
$100,000 gold, and the construction of the port of 
Santa Ié $2,105,263 m/n, which will be a debt of the 
province, charged upon the profits of the port, and 
$500,000 gold, the first instalment of a subvention of 
$2,200,000 from the nation to the province, but which 
is also to be repaid out of the said profits. 

The estimate of the revenue of the coming year is as 
follows :——‘‘ Ordinary ’’ revenue $44,001,324 gold and 
$64,689,000 m/n, making together (converting gold to 
paper) $164,692,009 m/n, and thus showing a surplus 
over ‘ordinary ’’ expenditure of $1,746,679 m/n; 
and $38,240,069 m/n ‘‘ extraordinary ’’ revenue, made 
up in the manner before mentioned. The surplus of 
ordinary revenue over ordinary expenditure is, how- 
ever, apparent only, as it is obtained by including: in 
the anticipated revenue $540,000 gold and $1,000,000 


m/n (together, $2,227,272 m/n) for Treasury credits 
for advances made on account of public works, 


authorised by laws mentioned in the estimates of. ‘‘ ex- 
traordinary *’ revenue. 

Yesterday two decrees were issued, of which the 
effect is that the Public Credit Office wil transfer to 
the National Treasury the bonds for $6,000,000 
authorised to be issued under the law directing the 


construction of military barracks, and of these bonds 


$5,000,000 will be delivered by the Treasury to the 
Caja de = fubilaciones’ y Pensiones (that is, the 
Montepio, or Civil Service Superannuation Fund) 


at the rate of 95 per cent., in exchange for $4,750,000 
m/n in cash, part of the existing fund. If the bonds 
should be quoted in June at less on the average than 
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difference to the Caja, but any higher value will belong 
to the Caja. The bonds bear interest at 5 per cent. 
and amortisation accumulative at 3 per cent. per 
annum. 

Thus, the Treasury 
tary works, made in anticipation of the issue of the 
the Government, instead of interest or deposits in the 
Bank of the Nation. Nevertheless, the $2,227,272 
m/n will not be derived from the revenue of 1905, but 
is a repayment of what may be regarded as a debt due 
to the Treasury in 1904, when the Budget was sanc- 
tioned. 

The Customs duties are estimated at $37,000,000 
gold, being $3,600,000 more than the estimated pro- 
ceeds of the current year, and this excess will probably 
be realised, for receipts to the present time have more 
than covered the loss of the 10 per cent. additional 
ad valorem duties which were suppressed at the begin- 
ning of the year, and which in 1903 produced nearly 
$8,000,000 gold. The receipts in December of the 
latter year fell off, however, considerably, in anticipa- 
tion of the suppression of the 10 per cent. duties, and 
the receipts of the first two months of this year were 
correspondingly increased. Nevertheless, it may be 


of dutiable articles, owing, in part, to the reduction of 
duties, but chiefly to the prosperous condition of the 
country ; and as the prospects of the harvest are most 
brilliant, and the advent of Dr Quintana to power and 
the first acts of his Administration have created a feel- 
ing of confidence in the future good management of 
public affairs, there is little doubt that the increase of 
Customs receipts will continue. 
be promoted by the premised amendment of the ‘* Tariff 
of Values,’’ upon which the duties are assessed, and 
ance with the actual values of imported goods, whereas 
at present the official values are grossly in excess, to 
the extent, in some cases, of 100 to 500 per cent. 

The estimated revenue includes $1,537,650 for the 
service of the foreign debt of the Province of Buenos 
Ayres, which was assumed by the nation, but for which 
service the province has to provide in advance. The 
amount is the same as in last year’s Budget, but the 
nation has recently purchased the port of La Plata from 


from a portion of its debt to the amount 
$11,700,000 gold. 
province on account of the debt service will be reduced 
by about $600,000 gold per annum. 

There is also an item in the Budget of Revenue of 
‘* Treasury credits for advances for the execution of 
special laws’’ amounting to $540,000 gold and 
$1,000,000 ; but these amounts, though not properly 
revenue, will be recovered by the issue of bonds under 
those laws. 

Moreover, the differences will, according to present 
appearances, be more than covered by the augmenta- 
tion of revenue in general. 

Trade and commerce are just now suffering from the 
strikes which have been declared in nearly every 
branch of industry, but the difficulty will necessarily be 
of a temporary character, and cannot permanently or 
materially stay the remarkable development in the 
national resources which is now being witnessed, and 
which is attracting to the Republic a rapidly increasing 
immigration and capital sufficient for all its needs. 


of nearly 





BUSINESS. NOTES. 


The Foreign Railway Boomlet.—\Wbhile other de- 
partments of the Stock Exchange are complaining that 
business with them is of a more or less erratic character, 
the Foreign Railway market continues to enjoy a run 
of trade which bids fair to outstrip all previous records. 
The market is really divided into a couple of distinct 
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95 per cent., the National Government is to return the , sections, one of them comprising such stocks as those 


the province, and, in payment for it, releases the latter | 
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of the Mexican Railway, Costa Rica shares, and 


few other issues, the other being concerned with Argen- 


. o “aq ' 
recovers its advances for mili- 


; such 
bonds, and the Caja will receive interest on bonds from | 





| 








; $ ‘ | shares stood about 4o. 
which the Custom House law requires to be in accord- 


tine, Brazilian, and a host of Foreign Railway deserip- 
tions. Some of the Mexican companies’ securities are 
located in the American market, these, of course, being 
stocks as are under American’ control—e.g., 
Mexican National and Mexican Centrals. But. the 
Foreign Railway market is chiefly busy with Argentine 
and South American stocks. The gamble in Buenos 
Ayres and Rosario, in Cordoba and Rosario Preference, 
in Cordoba Central Income Bonds, and similar stocks 
has now got into a swing beside which the specula- 
tion in the leading Kaffir shares is mere child’s-play. 
Kor this there are obvious reasons. Not only does the 
speculator buy Argentine Railway stocks, but the 
speculative investor is also alive to the chances of 
appreciation held out to him by these dividend- -paying 
varieties. Whether the rise is not being overdone, in 
view of the large element of chance that inevitably 
enters into Argentine Railway enterprise, is a matter 
of considerable doubt with some. A poor harvest, or a 
locust visitation, or a protracted labour struggle would 
send prices spinning downwards, while the excitable 
character of the South American races renders the 


° be | prospect of political trouble always a present danger. 
considered that the augmentation of the import duties | But at present all is well. 
has also been largely due to the increased consumption | 


To take one of the most 
interesting examples which are now provoking an 
immense amount of speculation, the first preference 
shares of the Cordoba and Rosario Railway may 
again be mentioned. Upon these £100 shares there 
are arrears of interest amounting to 72 per cent. The 
proposal is that the arrears shall be paid off by the 
distribution of a second preference stock, bearing 


| interest at 4 per cent., and a Bill is in course of pro- 
This result will also | 


motion whereby the scheme may receive the necessary 
sancticn of Parliament. A year ago the price of the 
To-day it is over 120, and the 
sensational rise is due partly to the proposal just de- 
tailed and partly to an understanding that the line is 
earning not only sufficient to pay the full 6 per cent. 
interest due on the present preference shares, but also 
enough to pay the 4 per cent. on the new capital which 
it is suggested should be made. Taking the price of 
the new preference at, say, 50, the 72 per cent. arrears 
of interest will work to 36 at our supposititious price, 
which brings down Cordoba and Rosario First Pre- 
ference, now at 122, to 86. This is the argument upon 
which the first preference are soaring, and very little 


‘need be said to show how exceedingly speculative a 
Consequently, the payment by the | 


basis the rise is built upon. The line is a ‘‘ harvest ’? 
one, and the forces of nature may very easily upset the 
whole neatly-laid edifice of faith. Nor are these Argen- 
tine Rails the only ones in which the jump has been 
worth noticing. More out-of-the-way descriptions are 
well to the front, and a complete change has come over 
the general sentiment with regard to some of the Cuba 
Railway shares. Cuban Central Ordinary this time 
last year were 3%, and they have jumped to 6} for the 
#10 shares. Translated into the figures of stock, the 
advance from the equivalent of 37} to Gag looks more 
imposing. Western of Havana were 10} a year ago, 
and now command a fraction over 13. “Manila Rail- 
way issues are amongst the latest ‘* tip ’’ to buy ; upon 
what grounds it is really not easy to discern, having 
regard to the current prices and the speculative ‘outlook. 
Within the last day or two there have been extensive 
purchases of Paraguay Central Railway 5 per cent. 
debenture stock, upon which the last dividend was paid 
t4 years back. Yet the Continent and a few local 
buyers are sending up the price by their absorption of 
five, ten, and twenty thousand pounds’ stock at a time. 
Some of the improvements—many of them, in fact— 
are undoubtedly justified up to a certain point. Rosario 
Ordinary is possibly worth 20 per cent. more than it 
was at the end of 1903, and Mexican Railway First 
Preference may have good reason for standing 44 points 
higher now than it did twelve months ago. But the 
impartial observer is bound to wonder whether all the 
prosperity that has so lately fallen upon South America 
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and Central Amer 1 
discounted. Even at the prevailing levels there are 





stocks to be found which are likely to prove sound! 


speculative investments to the buyer who takes them 
off the market at the present time, although there is at 
least a possibility of his being able to purchase to better 
advantage if he is content to await some turn in the 
tide. The whole character of Stock Exchange business 
is so much a matter of action and reaction that un- 
checked advances come very rarely to any market, how- 
ever good the intrinsic reasons for a sustained rise may 
be. When such movements do appear the Stock Ex- 
change calls them booms. If the Foreign Railway 
markets do not go so far as to admit their enjoyment of 
a boom, they certainly have had a_ sufficiently pro- 
nounced boomlet for the ordin: iry student of financial 
affairs to hazard a guess that a time for reaction, for 
slackening of prices, must be getting near at hand. 


London Bank Dividends..-The bank dividend an- 
nouncements made this week, have been of much the 
same character as those made last week, nearly all 
showing reduced profits, and the majority proposing 
lower dividends. To this rule, however, there are two 
exceptions. The London and Provincial Bank account 
shows a very slightly reduced profit, the total of £94, 054 
for the half-year being £3,171 less than for the six 
months to December 31, 1903. The dividend is the 
same, at 18 per cent., “oa. though the allocation to 
premises fund is £5,000, as against £10,000 last 
year, the balance carried forward is £38,363, as 
compared with £36,211. The results announced 
by Parr’s Bank, Limited, are in even greater 
contrast with the general tendency, since the profits 
show a considerable increase. So far as can be 
gathered from the dividend announcement, the net 
profits for the past half year amounted to £197,077, as 
compared with £192,194 in the last half of 1903, and, 
whereas, last year the balance in hand, in order to pro- 





vide for writing down Consols, was reduced from 
£107,760 to £65,562, it is now to be augmented to 
£75,047. The divide nd is Ig per cent., with a bonus of 


r per cent, actual, making the total distribution equal 
to 21 per cent. per annum for the half-year, 


The een of the esheeen wali Mr Balfour.— 
The Chancellor of the Exchequer, in replying to the 
deputation of manufacturers that waited on him on 
Friday to urge the remission of the tax on sugar, took 
up an attitude in absolute opposition to that of the 
Prime Minister. It was the intention of the Govern- 
‘ment, he said, to make a change in the fiscal policy 
of the country, which was to he the question 
at issue at the next General Election. They must 
not, he added, anticipate the decision of the 
electorate by introducing fundamental changes dur- 
ing the existence of the present Parliament. The 
plain meaning of these words is that the Government 
intend to appeal to the electors on the question of intro- 
troducing fiscal changes which will materially affect the 
national revenue ; in other words, that they will go to 
the country on the question of Protection. This isa 
very different thing from the polic y of retaliation which 
Mr Balfour has advocated, and, in view of this latest 
extraordinary outburst on the part of Mr Austen 
Chamberlain, it is imperative that the Prime Minister 
should de clare what his own position really is. 


An Undesirable Revival._-\ company whose pro- 
spectus is being advertised this week proposes to revive, 
ae a slightly varied form, the system of founders’ shares 

vhich proved such an incubus to the Electric Lighting 
aaenies and many other undertakings a few years 
ago. The promotion referred to is the London Motor 
Omnibus C ompany, Limited, which is formed, as its title 
implies, with the object of providing London with a 
service of motor omnibuses. The capital is £ 103,000, in 
100,000 ordinary shares of £1 each and 60,000 deferred 
sharesof 1s each, out of which 60,000 £1 shares are offered 
| for subscription at par. The def erred shares are to 
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Trust, Limited, and will be entitled to one-half the 
surplus profits after the ordinary shares have received 
10 per cent. ‘This Motor Omnibus Trust was registered 
a few days ago, apparently for the sole purpose ‘of pro- 
moting the London Motor Omnibus Company, Limited. 
Its capital is £1,000, none of which has, so far as we 
can find, been paid up, and the file at Somerset 
House gives no list of directors or officials. Why a 
second company is needed in the business we fail to 
see, except it is to act as an intermediary, behind 
which the real promoters can work, as was done with 
the famous, or infamous, Electric Construction and 
Maintenance Company, Limited, by the notorious 


Lawson. It is claimed thet the company will possess 
a considerable advantage over omnibus companies work- 
ing with horse traction which may desire to adopt 


motor traction, inasmuch as this company should not 
require to make any sacrifice of capital such as 
must be incurred in changing from one system to the 
other. That is one advantage possessed by the new 
company, but against it may be set that possessed by 
the established companies, in being provided with con- 
venient depots and an organisation which enables them 
to introduce motor traction experimentally and by 
degrees. Calculations are made showing what each 
motor omnibus ought to earn. Such calculations look 
niceon paper, but they are seldom realised in cash. It 
seems probable, in fact, that the venture, if of benefit to 
anybody, will principally benefit the promoters and the 
interested motor manufacturers ; certainly not the public, 
who are asked to provide the money. 


The Government and the National Telephone Company. 
~—-The report that an agreement had been arrived at 
between the Post Oflice and the National Telephone 
Company for the purchase of the undertaking of the 
latter caused a sharp rise in the deferred shares of the 
company, and although Lord Stanley subsequently 
issued an Official intimation indicating that the report 
was premature, and that no agreement could be bind- 


ing until it had been ratified by Parliament, the 
advance has been maintained. From this it would 
appear that there is an expectation that the 
National Telephone Company is to receive liberal 


terms, and, as a matter of fact, although the capital is 
notoriously watered, its market value is higher to-day 
than its par value. The following shows the issued 
capital as set out in the last balance-shect, and the 
value at current quotations : 


Par Value. Market Value. 





£ £ 

First preference shares...... 150,000 .... 210,000 
Second preference shares.... 150000 .... 187,500 
Third preference shares .... 1,250,000 .... 1,345,000 
Preferred stock. ....-0...0s 1,985,505 .... 2,161,797 
DGISTTER SHOCK sn66sc cesses 1,966,667 2,222,000 
Debenture stock (34 %,) 2,000,000 .... 1,940,000 
Deberture stock (4%) ...... 1,689,593 .... 1,723,392 

9,189,595 .... 9,789,689 


In the balance-sheect to June last the expenditure on 
construction and purchase of undertakings was stated 
at £9,909,975, and land and buildings stand at 
£499,999, making a total of 4,10,406,974. The paid- 
up capital then stood at 4.8,759,678, and there was a 
debit to capital account of £,1,6047,296, while the re- 
serve fund, which is invested in the business, amounted 
to £1,377,552- It seems evident, therefore, that unless 
the company is to ree-‘ve considerably more than the 
value of its plant, as suggested by the Select Com- 
mittee on Telephones of 1898, the market valuation of 
the capital is excessive. For the late Mr Forbes, when 
giving evidence before the Telephone Committee of 
i895, somewhat cynically stated that at the date when 
the rival companies were absorbed by the National 
Company ‘the total amount of money spent in the 
actual construction of the thing was £,1,813,000 ; the 
amalgamation value and _— pure hase value was 
£3,105,000. The difference (what some people are 
pleased to call the water value) was £/1,292,000.”’ 
The position, then, is that, after deducting the *‘ water 
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value ’’ of £:1,292,000, the amount spent on construc- 
tion, purchase of undertakings, and land and buildings, 
was at the date of the last balance-sheet £:9)114,924, 
while the market value of the shares to-day is 
£9,789,089. 





Liability of Shareholders in Companies Trading Abroad. 
—A decision of great interest to shareholders in English 
limited liability companies carrying on business in 
foreign countries was given by Mr Justice Kennedy on 
Wednesday. 
Jron and Locomotive Works, a Californian company, 
and they sought to recover from Sir Christopher 
Furness, in his capacity as a shareholder of the Copper 
King, Limited, an English corporation conducting busi- 
ness in California, a sum of money, being a proportion 
of a debt due by the Copper King to the plaintiff com- 
pany. It appeared from the facts submitted that the 
Copper King, Limited, failed to pay the plaintiffs for 
certain machinery supplied and work performed, and 
that while proceedings for recovery of the amount were 
pending the English company was adjudicated bankrupt 
in the United States Courts, while the shareholders 
here decided to wind up its affairs. The plaintiffs now 
sought to recover from the defendant a portion of the 
sum claimed against the company proportionate to his 
holding in the Copper King, basing their case on the 
Constitution and Civil Code of California, which pro- 
vide that each shareholder of a corporation or joint- 
stock association shall be individually and personally 
liable for its debts and liabilities, according to the pro- 
portion his holding bears to the subscribed capital, and, 
further, that stockholders of foreign corporations doing 
business in the State shall be subject to the same lia- 
bility as those of companies organised under the State 
laws. Mr Justice Kennedy, in the first instance, re- 
served his judgment, in order that he might consider 
certain decisions of the Supreme Court of the United 
States, but on Wednesday he gave judgment for the 
defendant, with costs, holding that an English Court 
cannot recognise a claim in respect of the debts of a 
company which is inconsistent with the limitation of 
the shareholders’ liability under English law. This 
if 


The plaintiffs in the case were the Risdon 


Is 


decision tranquilising, since, the contention 
of the plaintiffs had been upheld, shareholders in 


English companies carrying on operations abroad 
would have good reason seriously to consider their 
position. 


Warehouse and Textile Companies’ Profits.—The 
the Street Warehouse Company, 
Limited, and John Crossley and Sons, Limited, may 


accounts of Fore 
be regarded either as the last industrial reports of the 
old or the first of the new year, since their accounts 
are made up to different dates in December, while the 
At any rate, they are 
frequently regarded, though as matters have turned out 


meetings are held in January. 


quite fallaciously, as an indication of the results 
obtained by warehouse companies and _ textile 
manufacturing companies respectively in the pre- 
vious year. The Fore Street Warehouse Com- 


pany is, it is true, a typical City wholesale distribut- 
ing concern for soft goods, but experience has proved 
that uniformity in results is not a feature of that 
branch of business. 
the Fore Street Company would be a discouraging 


panies generally. 
accounts was practically repeated last vear, and how 
meagre were the earnings as compared with preceding 
years is shown in the following statement : 
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If it were, the results shown Dy | 


augury for the sharcholders in wholesale drapery com- | 
The indifferent character of the 1903 | 


1904. | 1903. | 1902. 1901. 1900. 
£ 1) 2 £ 
Net profit...... gus 5,76]; 3,766 16,695 15,578 14,151) 
Dividend per share... 3s 6d | 7- © | 11s Od | 10s 6d | lls Od | 
Amount of dividend 5,250; 10,500, 16,500! 15,750, 16,500 
Carried forward .... 110 599! 333 137: 2,£03 | 





ee 
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| As was pointed out last year, the dividend distributed 

in each of these years, except 1902, has exceeded the 
| net profit, and in the last two years the reserve has 
been drawn upon to the extent of £'7,000 and £1,000 
| respectively to make up the sum required. The reserve 
now amounts to only £17,000, and obviously ought 
| not to be further depleted for the purpose of paying 
| dividends. The accounts of John Crossley and Sons, 
| Limited, resemble the Fore Street Warehouse. Com- 
pany’s only in the similarity of the results obtained in | 
| the last two years. The results themselves are, m the 
case of Crossley’s, much more satisfactory, the profits 
for the year ending December roth last amounting to | 
£58,902, which compares with £757,085 in the previous 
year. The directors are thus enabled again to pay a } 
dividend of 4s 9d on each share of £3 paid, and to 
increase the balance forward from £,1,096 to £,2,084. 
The company has reserve funds amounting to 
£205,000, against the paid-up capital of 4,950,376. 
Up to 1899-1900 the dividends paid ranged from 6s 3d 
to 6s 6d per share, but as £1 per share of capital was 
repaid in 1898 and £1 in 1902 the present dividend 
represents a larger percentage on the ordinary shares 
than they formerly got. On the whole, the results 
seem to indicate that things might be considerably 
worse in the carpet manufacturing industry, that being 
the branch of textile work in which the company 1s 
ehgaged. 





The Alluvial Discoveries in Rhodesia.—When the 
discoveries of alluvial gold in Rhodesia were reported 
in November last, there was a sharp rise in Rhedesian 
shares, although the British South Africa Company, in 
publishing the report they had received, very properly 
advised that, pending further investigation, the state- 
ments should be accepted with reserve. That warning 
has now been thoroughly justified by the report of the 
company’s resident engineer, who, after visiting the 
Victoria district of Mashonaland, where the discoveries 
took place, has cabled to the directors that the ground 
is patchy, and that, from the indications, he 1s of 
opinion that the gold is shed gold. He thinks 1 pro- 
| bable, it is added, that the ancients have taken the best, 

and he states that the value of the ground worked by 
& discoverer Goddard has been maintained. Mr 
| Garthwaite spent three days on the fields, checking the 
| work of his assistant, but says that it would be tmpos- 
sible for him to prove the areas outside the work done 
| 
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by the prospectors without spending several months. 
Those who have lost money by market operations based 
on the original repert have only themselves to blame, 
seeing that, while publishing the information it re- 
ceived with commendable promptitude, — the British 
South Africa Company clearly indicated that until the 
discoveries had been more closely examined caution 


was desirable. 


Transvaal Gold Production.—The output of yold for 
the month of December shows a bigger increase as com- 
pared with the previous month than has been recorded 
in any single month since the resumption of work after 
the war, the gain being 26,097 ounces. That is satis- 
factory progress, even when allowance is made for the 
fact that December contains one day more than Novem- 
ber. The total production for the month was 362,264 
ounces of fine gold, valued at £1,538,800, which com 
pares with 336,167 ounces, valued at £1,427,947 in 
November, igo4, and with 286,061 ounces, valued at 
£1,215,111 in December, 1903. 1 he Chambet of Mines 
despatched a further telegram reporting the total output 
for the year 1904, which includes 7,949 ounces won 
‘during 1904, but not included in the monthly returns. 
| The figures are given in the subjoined statement, which 
‘also gives the monthly production since the beginning 
lor the latter year and 1900 the figures 
‘represent bullion ounces, while from igor onwards the 
returns have been made in fine gold :— 

oo 


/of 1899. 
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1904. | 1903. 1902. 1901. 1900. 1899. 

Ozs. Ozs. Ozs. Ozs. Ozs. Czs. 
January 288,824 199,279 70,340 os 90,797 410,145 
February... 289,502; 196,513 81,405  .. 75,170 404,335 
March .. 308,242 217,465 104,127 .. 85,834 441,578 
April....... 305,946, 227,871 119,588 .. 5 439,111 
BBY xiicwce 314,480 234,125 138,602 7418) a 444,933 
JUNG .6c0ss 308,219 238,320 142,780 19,779  .. 445,763 
DY asciwace 307,840 251,643, 149,179 25,959 .. 456,474 
August .. 312,277, 271,918 162,750 28,474 .. 459,709 
September... 312,286 276,197 170,802 31,936 .. 411,762 
October 325,625 284,544 181,439 33,393 .. 19,909 
November... 336,167, 279,813 187,375 39,075  .. 61,780 
December.. 362,264 286,061) 196,023' 52,897 73,670 





*3779621 2,963,749 1,704,410 258,991 251, 391 4, 069,166 


7,949 ounces not included in the monthly returns. 


- Tots al 


* Including 


The return for the year really constitutes a record, 
though the quantity of gold produced was nominally 
smaller than in 1899, the reason being that the returns 
were formerly in bullion, whereas they are now rendered 
in fine gold. If values are compared, the production of 
1904 was worth 16,054,809, and that of 1899 was 
£15,500,000. Of course, the production for the last 
three months of 18g97was very small. The biggest gain 
for the month reported by any single mine was by 
Simmer and Jack, whose output reached 16,624 ounces 
in December, against 11,585 ounces in November. 
Other large inc were :—Ferreira Deep, 1,498 
ounces ;bonanza, Van Ryn, 1,354 ounces ; 
Nourse Deep, ounces; and Central 
Deep, 1,103 ounces. The resumption of work at Knight’s 
On the other 

from 


reases 
1,464 ounces: 
1,216 Robinson 
resulted in a production of 3,007 ounces. 
hand, the output from Sheba fell off 
ounces in November to 1,470 ounces last month, and 
that from Jumpers Deep showed a reduction of 299 
ounces. The Native Labour Association reports that it 
distributed 8,655 natives among the mines during the 
month, and that 6,277 left, owing to expiry cf con- 
tracts and other causes, leaving a net gain of 2,378 
The total number of Kaffirs 


2,679 


natives for the month. 
employed at the end of December was 76,611. 


Wills and Bequests.—The Jilustvated London News 
gives the following list of wills proved, with the amount 
of personalty in each case :— 


Mr Spencer Charrington, M.P., late of Hunsdon House, ie 
PANES: ie cb okcu akan Sab eceessnusesaehe Geanneeeae 486,153 
Mr Henry William “Hill, late of North Brow, Elsworthy 
fond, Pramrose Hill ss éas0is«iss-0 papbauwiss bhi - 145,831 
Mr Edward Simpson, late of The Moorlands, Boston Spa 131,810 
Mr Thomas Merthy Guest, late of Inwood, Henstridge, 
PNET icici cuca aeiaeensicwe (hetowas sieeerewse.  Lk7@00 
Mr Thomas William Lloyd, late of Cowesby Hall, York 104,138 
Mr Louis Tannenbaum, late of 14 Greville road, Hamp- 
GIBAG os seawinxs RKP SAPNA KEDRRESSS SOD OES seh we aS 102,842 
Right Hon. Arthur Baron Hobhouse, late of 15 Bruton 
Sect, Werkeley SGUATS 66 .cusisscercenaens conse sos 192,543 
TR aR SEES, 
THe Bank of England inform us that the stock re- 


quired for the current quarter’s investment on account 
of accumulative dividends was purchased on the 5th 


instant at the following prices, viz. Consols, 8854 
per cent. ; 4,2 10s per cent., 87} per cent. Local 
Loans stock, 974 per cent. Ww ar stock, 98% per cent. 
India 4.3 10s per nent. 1064 ~- cent. ; India 4 3 per 
cent., 961 per cent. ; India £2 10s per cent. , 807% g per 
cent. ; Metropolitan onaeiend £3 10S per cent. 


10644 per cent. The stockholders will be credited w ith 
the amounts to which they are entitled on February 1, 
1905. There are now 9,353 accounts on which the 
dividends accumulate automatically, and the amount of 
capital is 41,924,007. The figures a year ago were 
9,019 accounts, and £ I ,825,825 capital. 


THe Ricur Hox. Lorp GEorGE HAmiLton, P.C., 
M.P., and J. Clifton Robinson, Esq., have been elected 
directors of the Underground Electric Railways Com- 
pany of London. 
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Foreign Correspondence. 
FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, January 12. 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 




















DEBTOR. 
Jan. i2, 1904, Jan. 5, 1905. Jan, » 1904- 
f c f e c 
Capital ofthe Bank ...... 182,500,000 O .. 182,500,000 0 .. 182, 500,000 
Profits in addition to capi- 
tal(Art.8,Law of June9, 
| er eee 8,002,313 54 .. 8,002,313 54 .. 8,002,313 54 
Reserve of the Bank and 
its branches .......... 22,105,750 14 .. 22105,75014 .. 22,105,750 14 
Reserve of landed property 4,000,000 0 .. 4,000,000 0 .. 4,000,000 0 
Special Reserve .......... 8,407,444 16 .. 8,407,44416 .. 8,407,444 16 
Notesincirculation ...... 4,439,582,250 0 ..4,509,622,010 O .. 4,599,537,370 0 
Interest on securities trans- 
ferred or deposited .... 29,713,259 66 .. 49,484,294 51 .. 27,690,403 63 
Bank notes to order, re- 
ceipts payable at sight 9,900,800 72 .. 9,794,540 69 .. 9,113,330 97 
Treasury account current 
DORRIT beccsecccnncs - 118,701,309 81 .. 135,490,799 63 112,616,676 78 
Current accounts, Paris .. 445,416,361 78 .. 493,907,781 86 .. 57,213,035 38 
Do branch banks ..... . 69,046,652 0 .. 71,513,037 0 .. 57,370,546 + 
Dividends payable ........ 6,036,138 91 .. 8,608,753 91 5,770,674 41 
Discounts and sundry inte- 
DNDN icuied Sneainanoeee¥in 2,082,262 2 .. 1,642,144 57 .. :995,467 74 
Rediscounted the last six 
SIO iickbdaticbencene 1,350,000 0 .. 1,556,000 0 .. 1,642,560 80 
ND sasssnccocsesecans 131,125,652 46 95,811,873 50 .. 101,285,922 57 
MME Séseeecewase 5 477,970,205 20 ..5,602,240,743 51 .. 5,300,251,494 12 
CREDITOR. 
Cash in hand andin branch f o t c f 
PRED. vacauesccsaucucs 3,754,916,669 43 ..3,750,126,710 5 ..3,440,585,725 80 
Commercial bills overdue. . 69,111 72 48,949 355 .. 113,504 51 
Commercialbillsdiscounted 
in Paris not yet due 242,380,944 68 .. 312,096,378 23 .. 329,422,324 92 
Preasary DING ...sc60ivecee 15617 GO as a % 76,634 8 
Commercial bills, branch 
DOME: Sen cncumcawssean 447,765,187 O .. 462,162,492 O .. 522,580,534 0 
Advances on deposits of 
DUO  scbatev800<see% oe as ae “e 641,000 0 


Do in branch banks 
Do in public securities .. 
Do by branch banks .... 
Advance to the State (Con- 
ventions, June 9, 1857, 
and March 29, 1878)... . 
Government stock reserve 
Do disposable 
Rentes Immobilisées (Law 
of June 9, 1857)........ 
Hotel and furniture of the 
bank and landed pro- 


175,302,568 60 


176,970,301 59 .. 199,153,633 38 .. 
.. 310,602,442 0 


330,192,532 O .. 542,371,936 0 


180,000,000 0 180,000,000 0 
12,980,750 14 .. 


99,627,144 43... 
100,000,000 0 .. 


+. 180,000,900 0 .. 
12,980,750 14 .. 12,980,750 14 
99,627,144 43 .. 99,626,401 90 


100,000,000 0 .. 100,000,000 0 








perty branches ........ 28,346,873 51 .. 28,443,176 12 26,973,651 61 
Expenses of management.. 284,811 6 228,964 82 295,470 80 
Employ of the special re- 

ee ee 8,407,444 16 .. 8,407,444 16 8,407,444 16 |, 
BORETIOG 6..065<s0000%00s 008 95,896,737 88 .. 106,593,164 84 92,643,041 GO 

OE nscivecnowsees 5,477,970,205 20 ..5,602,240,745 51 ..5,300,251,494 12 


The above return, compared with that for the pre- 
ceding week, exhibits the following changes :-— 





INCREASE, 
Francs. & 
SED cana cssceuekeanar evans o06eesedos oon 4,789,959 = 191,598 
Discounts .....000 $s. seeNs ea seanennnons cece 83,981,121 = 3,359,245 
DECREASE. 
Francs. £ 
I a. ios cc ccimencens eeeereaeeneeee 70,039,760 = 2,801,590 
TEOAAULTY ACCOURE ..00 00 cccccosecces ecccccees 16,789,490 = 671,580 
Private deposits ........ svessececasasecesicss Ganteco = SUaR0I 
BANK OF FRANCE RATES. % 
DIBGOUNG on 50:0.cnnscriesccccdcccvensvccsordccccosesoese 3 
Advances on bullion ....... Perr ere TT TT 


osecececssceectessces “Oe 


Advances on public securities 
The London exchange is stationary on the week, at 
25f 14c, and private discount at 2} per cent. Gold has 
continued to be received from New York and London, 
and the Bank is estimated to have received 15 millions 
(£600, ooo) during the past week, but it has been again 
paying out that metal freely, and its increase is only 
£275,991. The cash to-day and last week was. made 
up as under :— 


at 


Jan. 12, ——— —- Jan, 5. 
Francs. £ Francs. £ 

. 2,659,805,708 — 106,392,228 .. 2,652,905,929 106,116,237 

.- 1,095,110,961 — 43,204,438 .. 1,097,220,781-— 43,888,831 


— ee ee 


3,754,916,669 150, 196, 5,666 -« 3,750,126,710 — 150,005,068 


The following were to-day’s closing prices and the 
variations on the week :— 











¢ 


Gold.. 
Silver 


Jan. 12, Jan 

Par. i « f c f o 
Three per Cents....... 100... 98 24.2. 97 924 * 0 10 
Redeemable Threes .. 100 .. 97 90 .. 98 25 -—- 035 
Italian ....ccccccceee 100... 105 80 .-- 103 75 ‘ 0 5 
Austrian Gold 4%.... 100... 10135 .. 10115 + 0 20 
Spanish Exterior .... 100.. 9095 .. 90920 + 075 
Russian Old Threes ... 100 .. 72 45 oe 73 0 — O56 
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ce 
Turkish Fours........ 100... 88374 .. 8845 -- 0 17} 
Egyptian Unified .... 100... 10575 .. 105 0 + O75 
Bank of France Shares1,000 .. 3,780 O .. 35,770 0 +10 0 
Banque de Paris...... §00 .. 1,268 Cx .. 1285 0 — 3 0 
Comptoir d’'Escompte 500... 638 0 .. 635 0 + 3 0 
Crédit Lyonnais...... 500 .. 1165 G0 .. LIGl O + 2 0 
Crédit Forcier..... —« C0 w T5 Ow A & — 3 6 
Suez Canal ....... --- 500 .. 4521 0 .. 4,525 0 4 0 
Northern Railway.... 500 .. 1,770 0 ..1770 O .. aa 
Western Railway .... 500 .. 889 0 .. 868 0 + 21 0 
Orleans Railway...... 500 .. 1,461 0 .. 1,462 0 — 1 O 
Eastern Railway...... 500... 914 0 .. 912 0 + 2 O 
Lyons Railway ...... 500 .. 1347 0 .. 1348 O bE @ 
Southern Railway .... 500 .. 1160 O .. 1,168 0 8 0 
Rio Tintos Ord. ...... 250 .. 1,573 O .. 1,582 0 9 0 


The following were to-day’s closing prices, with the 
variations on the week, in stocks and shares not com- 
— 5c; Portuguese Threes 64f 25c, + 5c; Chinese 
Fours got 20c, — 8oc ; Ottoman Bank 592f, —- 2f; Meri- 
dional of Italy Rails, 746f, + 1f; South of Austria 
Shares 93f, + 1f; Old Bonds 327f 50c, + 2f 50c; 
North of Spain Shares 194f, + 6f; Bonds 356f, + Of; 
Saragossa Shares 315f, + Sf; Bonds 386f, — 4f 50c; 
Tharsis Shares 14ot, 50c; Cape Copper r114f 5oc, 
— if; De Beers 454f, — 1f; Chartered Company 
54f 50c, — 4f 25c; Consolidated Goldfields 207f 50c, — 
5t ; Ferreira 6o8f, — 1f; Geldenhuis 141f, -— 1f; Gelden- 
huis Deep 280f, — 4f; Transvaal Land 103f 50c, — 
2f 50c ; Buffelsdoorn 21f 75c, — 75c ; Randfontein Estates 
8ot 25c, — 3f; Robinson Mines 256f 50c, — 3f 50c; 
Oceana 43f 75c; Simmer and Jack 57f 75c; East Rand 
Proprietary 226f, 6£; Durban Roodepoort 81f 50c, 
— 6f; Rand Mines 285f 50c, — 5f; Lancaster 50f, — 1f; 
Village Main Reef 172f, — 8f 50c; May Consolidated 
107f 50c; Robinson Bank 37f, — soc. 

M. Léroy-Beaulieu has devoted two articles in the 
EKconomiste Francais to an estimate of the national 
debt of France deduced from official documents 
published in 1go4, and including 30 pages of statistics 
in two numbers of the monthly ‘* Bulletin ’’ 
from the Ministry of Finance. The result at which 
he arrives is, if the floating debt of 965,423,500f 
(£.38,616,940) is included, there was a total debt of 


issued 


30,385,594,220f (41,215,423,769) on January 1, 1904, 
against 30,540,856,425f (£41,221,634,257) on the 
same date of 1903. The diminution is due to 
a reduction of about 260 million frances 
(410,400,000) in the floating debt, but he 
admits that taking into account other items the 


debt may have been reduced about 130 million franes 
(4,5,200,000) during the year. This he considers, how- 
ever, quite insufficient after 33 years of uninterrupted 
peace, and the more so as no amortisation is provided 
for the greater part of the debt, the perpetual, or old 


22,232,782,522f (4.889,311,301). If the 3,737,175,000f 
(£.149,487,000) of redeemable 3 per Cents. reimbursed 
by annual drawings are added, the funded debt 
amounted to — 25,970,047,752f  (£1,038,801,g10). 
Another important sum has, however, to be added to 
the liabilities—namely, the dette viagére, or termin- 
able life annuities, which amounted in 
236,386,600f (49,455,404), of which only 38 million 
frances (41,520,000) was covered by the precentages on 
salaries to constitute pension funds. If the sum of 
198 million frances (47,920,000) remaining is capital- 
ised at 15 times the annual charge, the capital 
amounts to 2,970,000,000f ( £118,800,000). M. Léroy- 
Beaulieu then estimates the present money value of 
national property. Forests he values at 570 million 
frances (£/22,800,000), and the State railways at 400 
million francs (£:16,000,000), although their cost to 
the Government was double that sum. The most im- 
portant asset is, however, the lines of the independent 
great companies, the concessions for which will expire 
in about 50 years, when they will all revert to the 
State. The value of the reversion at the present time 
he puts down at only 3,146 million francs 
(4125,840,000), but it will increase, until 50 years 
hence it may amount to 18,000 million francs 
(£720,000,000) or 20,000 million francs (£800,000,000). 
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The Rentier, in examining the probable tendencies 
of the money market during the year, predicts a 
further rise in shares of the great French joint-stock 
banks, which will evidently be called on to co-operate 
in the international operations in preparation. The 
year 1904 permitted them to realise large profits, as 
for some time past they have abandoned the system of 
competing with others in the issue of foreign loans, 
and now act in concert with each other. This applies 
especially to the Banque de Paris, Crédit Lyonnais, 
Société Générale, and Comptoir d’Escompte acting 
together as principals, and controlling by their influ- 
ence the second line of banks, the names of which do 
not appear among those of the contracting parties. 
By their joint action the loans of the Russian, Bul- 
garian, Mororoccan Governments, and that of the 
City of Paris were put on the market, and 
as their individual profits in such operations are 
proportioned to the amount of their  contribu- 
tions, it is presumable that some of them, and 
not the least important, may make an increase in their 
capital, rendered necessary by the development of their 
operations. The Crédit Lyonnais has already 
obtained from its shareholders authorisation to in- 
250 to 300 million francs 
(410,000,000 to £12,000,000), and the Comptoir 
d’Escompte for an augmentation from 150 million 
francs (£,6,000,000) to 200 million francs (8,000,000). 
It is remarked that concentrations of banking interests 
have been going on both in England and Germany, 
and it has become necessary for the capital of the 
leading French financial establishments not to be left 
behind in the race by the foreign banks, which possess 
the advantage of larger resources, and are not subject 
to the fiscal restrictions imposed by French legislation. 
Referring to German banks, the Rentier adds that the 
Deutsche Bank, with a capital of 180 million marks 
(£.9,000,000), has grouped around it 13 smaller banks, 
with a capital of 261 million marks (£ 13,050,000), 
making a total of 441 million marks (£22,050,000) ; the 
Dresden Bank commands a total capital of 316 million 
marks (£15,800,000), the Darmstadt Bank ~ 192 
million marks (£9,600,000), the Disconto-Gessellschaft 
341 million marks (417,050,000), &c. The Cologne 
Gazette estimates that during the last three years 17 
smaller joint-stock banks, with a capital of 154 million 
marks (£7,700,000), have been absorbed by the larger 
establishments. 

Returns of the revenue from indirect taxes and State 
monopolies in 1904, while exhibiting an increase of 
145,820,800f (£.5,832,832), compared with the esti- 
mates, show a deficit of 5,005,o00f (4,200,200) on the 
year. In comparison with the estimates all the 
branches of the revenue mark an increase ; registration 
dues, 22,204,400f (£888,176), obtained by the succes- 
sion duties ; stamps, 7,854,000f (£314,160) ; dividend 
tax, 4,625,000f (£185,000); Customs duties, 
32,678,700of (£1,307,148); excise, 18,187,000f 
(£727,480), obtained from alcohol ; sugar, 12,807,800f 
(£.512,312); Government monopolies, 47,278, 500f 
(41,891,140). The totals received in the two years 
were 2,839,375,000f (4.113,575,000) in 1904, against 
2,844,404,400f (4113,776,176) in 1903. Registration 
dues and stamps each left a small deficit, but the loss 
in Customs duties this year amounted to 73,735,000f 
(£2,949,400) on a total of 456,151,000f (£18, 246,040) 
in 1903, due in a great measure to the decline in the 
importations of wheat and sugar. There was, how- 
ever, an increase of 33 million francs (1,320,000) in 
the spirit duties, and one of 39 million francs 
(£1,560,000) in State monopolies, principally in 
tobacco and the Post Office. 

It is stated that a number of French iron works have 
sent representatives to St Petersburg to negotiate with 
the Ministers of Finance and Public Works for orders 
for material that will be required for the projected 
further doubling of the lines on the Trans-Siberian 
Railway. The Russian Government will not come to 
a decision as to the execution of the work before 
February 15th, when the orders will be given if the 
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substituting rails of 27 pounds weight for those of 18 
pounds now laid down is already going on on two 
sections of the lines. 

The municipal receipts in Paris from the Octroi 
taxes on provisions, drinks, and materials amounted 
in 1904 to 109,320,083f (44,372,803), which was a 
loss of 179,916f (£7,196) on the estimates, but again 
of 792,444f (£31,698) on 1903. 

The year has opened well with the Suez Canal Com- 
_ pany, the receipts during the first ten days of January 
amounting to 3,590,000f (£143,600), an increase of 
920,000f (£36,800) on the same period last year. 








GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


BERLIN, January It. 


The reduction of the official rate of discount to 4 per 
cent. yesterday had been anticipated for a week, inas- 
much as the situation of the money market has 
improved with unusual rapidity as compared with 
previous years, and the position of the Reichsbank is 
one of uncommon strength. President Koch pointed 
out yesterday, at the meeting of the Central Committee, 
that the metal stock is now £.48,414,000, or 47,700,000 
greater than a year ago; that the gold stock of 
£537)550,000 was the largest at this date in the history 
of the Bank, and that there is now a note reserve of 
£:1,500,000, whereas in the past two years the circula- 
tion was still above the tax-limit at this date. In view 
of this situation, the President said that notwithstand- 
ing the political outlook and the forthcoming issues of 
loans, a reduction of the rate would be justifiable. It 
has seldom occurred hitherto that the Bank has reduced 
its rate so early in January. 

The return, published yesterday, for the first week of 
the year is an unusually favourable one. The total 
movement, as reflected in the change of the note 
reserve, reached £10,230,000, against £8,754,c00 last 
year, and there is now a reserve of £1,554,000 ; 
whereas a year ago the Bank was paying the note-tax 
on £ 4,993,000 of notes. The metal stock registers a 
gain of 42,061,000, as compared with £2,049,000. 
The contraction of discounts reached £8,126,000, 
against 47,077,000, and that of advances £.5,955,000, 
as compared with  £4,337,000. Deposits lost 
£:3)493,000, against £3,189,000. In the return just 
issued the new capital increase figures for the first time. 
This, together with the amount carried to the reserves, 
makes an addition of £2,156,000 to liabilities. 

The subscription of the Russian Loan to-morrow now 
promises to be a great success, in view of the large 
concessions that Russia had to submit to in order to 
get money at all. The loan has already been pretty 
actively traded in on the bourse at prices ranging 
nearly 1} per cent. above the subscription price, and it 
is given out that subscribers for the issue have already 
come forward in very large numbers. The syndicate 
of banks handling it are doing everything possible to 
make the subscription a success. They have com- 
bined their influence to make the money market easy, 
and thereby render it possible for the Reichsbank to 
lower the official rate at an unusually early date, and 
they have been buying readily all of the old Russian 
issues that have come upon the market from holders 
who are tempted to exchange these for the new loan. 
In this way they have succeeded in holding up the 
quotation of these at a moment when reductions of 
prices would have been in order. It has aroused some 


unfavourable comment that the Listing Committee 
acted with unusual haste in admitting the new loan to 


trading on the bourse, and that they 
prospectus that gives no adequate idea 
finances. 
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work is to be proceeded with this year. The work of , Reichsbank evidently accepts this view. It is, therefore, 
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the opinion of financial circles that the money market 
will experience no considerable effect from the pay- 
ments on the loan. Rates have continued te drop. 
Money at call is now offered in large amounts at 2} per 
cent., and the rate for private discounts has dropped to 
23 per cent. In view of the changed situation here, 
the question has arisen whether French bankers will 
not now withdraw the large sums that they have kept 
here for some months. Inasmuch as the Berlin market 
now shows rates only slightly above those of Paris, 
such a return at an early date would seem probable. 
Meanwhile, nothing more has been heard of the new 
German Loan, which some weeks ago was mentioned 
as ready for issue about the end of this month. 

A cloud of considerable dimensions has arisen in the 
industrial world in the shape of a coal miners’ strike 
in the Essen region. It began about the end of last 
week, and already nearly 25,000 operatives are out ; 
but some newspapers say 70,000. ‘The immediate 
cause of the strike appears rather insignificant. At 
one of the mines of the ‘‘ Bruchstrasse’’ colliery the 
number of operatives in each shift has been so much 
enlarged that the management felt it necessary to 
lengthen the time allowed for entering and leaving the 
mine; but as this time is not included in the day’s 
work the change was equivalent to lengthening the 
latter. Other causes cf longer standing have contri- 
buted to the strike. The miners complain, for example, 
that arbitrary deductions are made from their wages 
for coal drawn from the pits not of merchantable 
quality. Also considerable bitterness was caused last 
year because many miners were thrown out of employ- 
ment at mines that had been bought by more powerful 
companies to be shut down, in order to get control of 
their allotments in the Syndicate. Although it is 
believed in the mining region that the strike will not 
become a general one, the danger of such a result is 
not to be underestimated. The rapidity with which the 
strike has spread this week shows clearly that there is 
much pent-up discontent among the operatives. The 
bourse evidently takes a rather serious view of the out- 
look, as reflected in a pronounced weakness for coal 
shares for several days. However, it is hoped that the 
coolness hitherto displayed by the leaders of the 
organised miners will prevent the strike from spreading 
beyond the 47 mines thus far affected. 

Iron shares, which enjoyed great favour last week, 
have lost several points during the past three days. 
An exception to this is to be found in the marked 
strength of Bochum Gussstahl, which has been heavily 
bought, upon rumours of an impending fusion of the 
Hoesch Company with it; but the rumours have been 
denied. Among bank stocks, the Disconto has latteriy 
been in good demand, owing to its prominent part in 
handling the Russian Loan, and the Deutsche Bank has 
been higher, in connection with rumours that it would 
list the stock of the Atchison Railway on the Berlin 
bourse. ‘The general market has taken considerable 
comfort from the report that M. de Witte will be 
appointed Minister of the Interior at St. Petersburg, 
believing that he would be likely to hasten the estab- 
lishment of peace with Japan. 

The latest reports from the iron industry are hardly 
so favourable as several months ago. ‘The improve- 
ment noted in the international markets has not 
affected the German home demand. A feeling of un- 
certainty has followed the breaking-up of the sheet 
syndicate, the partial dissolution of the plate syndicate, 
and the continued chaos in the bar-iron trade, so far 
as these goods are concerned ; but the market for pig- 
iron and half-finished products has sensibly improved. 
These departments of the trade are feeling the effects 
of the better situation in the United States, as well as 
the withdrawal of American competition from the 
English market. The renewal of American orders for 


. . . ‘ . . . ad . . 
It is believed here that the proceeds from the loan will i spiegeleisen in the Siegen district has also awakened 


be left in Germany, partly to pay for war materials! hopes of better trade in that 
already bought by Russia, and partly to strengthen { Verband, at a meeting last weck, 
The !' prices unchanged. 


the latter’s balances with its Berlin’ bankers. 
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AUSTRIA-HUNGARY. 
{FROM OUR OWN CORRESPONDENT.) 
VIENNA, January 10. 
The Vienna bourse showed no emotion of any kind at 
the dismissal--it was more a dismissal than a resigna- 
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are 
meeting here this week to complete the details of the 
trafic arrangement that was agreed upon in principle 
at Heidelberg last autumn between Prussia, Bavaria, 
Wurtemberg, and the Grand Duchy of Baden. At that 
meeting a committee was appointed to work out these 
details. In the meantime, however, the idea of 
common traflic arrangements has extended, and now 
the Kingdom of Saxony and the Duchies of Mecklen- 
burg-and Oldenburg are represented at the confer- 
ences. In other words, all the German States are 
acting together in trying to remove some’‘of the worst 
evils incident upon the operation of separate railway 
systems. The result of the conferences has not yet 
been made public, but it is believed that a satisfac- 
tory agreement will be reached. 

The German Government is again in negotiation 


The railway authorities of all the German States 


{ 
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with Austria’s representatives for the completion of a, 


treaty o. commerce. ‘The treaties with other countries 
were to have been laid before the Reichstag yesterday, 
but Count von Biilow found it impossible to dispose 
of the difficult bargaining with Austria in time for the 
publication of all the treaties at this moment. He has, 
however, caused the information to be conveyed to the 
Reichstag that he expects to terminate the negotiations 
this week ; and then another week will be required for 
putting the new treaty into shape for publication. 
The city of Cologne has introduced a new departure 
taxation that will attract attention outside of 
It is a tax upon the ‘‘ unearned incre- 
ment’? upon improved and unimproved real estate. 


in 
Germany. 


The tax is a graduated one, beginning with 15 per 
cent. on an increment of 30 per cent. in the value of 
each piece of property from one sale to the next, and 
1 per cent. of tax is collected for each additional 5 per 
cent. of increased value. These figures apply when 
property changes hands within five years from the 
previous transfer. Two-thirds of the above figures 
will be collected on transfers of property held between 
five and ten years, and only one-third when held longer 
than ten years. 





tion—of the Premier, Dr von Koerber, who had held 
office for nearly five years. There are different versions 
of the causes of Dr von Koerber’s withdrawal from 
public life. Some maintain that he a victim of 
clerical intrigues because he granted the Press more 
freedom than it ever enjoyed in Austria, and recently 
refrained from confiscating an obscure pan-German 
paper which made fun of the sacrament of trans-sub- 
stantiation, so that an indignant Archduchess inter- 
fered and demanded the dismissal of the atheist Pre- 
mier. This version is not generally credited, and a 
different one explains the attitude of the bourse per- 
fectly. It would seem that the Czechs let the Emperor 
know that if he dismissed their bitter enemy Koerber 
they would promise to give up obstruction, to vote the 
States Treaty with Hungary, and the Treaties of Com- 
merce with foreign Powers, the Budget, and the 
military contingent. If this is true, one cannot wonder 
that the Emperor sacrificed his Premier; and_ the 
bourse has every reason for congratulating itself upon 
the change from Dr von Koerber to Baron Gautsch. 
But the ex-Premier is justified if he complains of in- 
justice, for never has any statesman in Austria given 
such attention to the economical wants of the country, 
never has one done so much for its commerce and in- 
dustry, though, of course, it was not in his power to 
obtain all the desired legislative measures from an un- 
ruly Parliament. 

The market remained firm during the Government 
crisis, and if transactions were slow, it is because there 
is scarcely an event imaginable which could quicken 
the pulse of the Vienna bourse. Railway shares rose 
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as soon as it was known that Koerber was to go, be- 
cause he was believed to be the one who prevented the 
big railway lines from being taken over by the State. 
The representatives of the iron and steel trade openly 
rejoiced at Koerber’s fall. The ex-Premier often ex- 
pressed his disapproval of the iron cartel, and thus 
prevented the shares of iron and steel works from rising 
to unsound figures. Besides, if the new Government 
can take up new loans, the iron trades hopes to get a 
fair share of the sums intended for Government invest- 
ments. Reports are circulated that the Russian 
Government, intent upon the reconstruction of the fleet, 
has given extensive orders in Austria, especially to the 
Skoda Works in Pilsen, for machinery and guns. 

The Austro-Hungarian Bank pays a dividend of 68 cr 
for 1904, being equal to 4.87 per cent. This year’s divi- 
dend is 8 cr higher than was that of 1903, and yet the 
Government’s share in the profits is nearly three times 
as much as it was in 1903, and amounts to 
1,798,300 cr. Of this sum, 71.13 per cent. is paid to 
Austria and 28.87 per cent. to Hungary. In to-day’s 
meeting of directors the secretary-general informed the 
assembly that the situation of the money market was 
such that the German Imperial Bank would probably 
reduce its rate by 1 per cent., but that the Austro- 
Hungarian Bank sees no reason that could induce it to 
alter its present rate. 

It is a characteristic feature of the Austrian investor 
that he is exceedingly partial to lottery bonds, and 
year after year hopes for the prize that never comes. 
Ten lottery loans have been redeemed during the last 
twenty-five years, and there are only nine more, which 
will be amortised within the next nine years. They 
are quoted at high prices, because the public imagines 
that the chances of winning the chief prize, or, at 
least, one of the lesser prizes, must be very great by 
this time. But one of the directors of the Anglo Bank 
has just published a paper to show how slight are the 
chances of winning anything, and how probable it is 
that investors will incur losses. The greater the prin- 
cipal prizes are, the smaller must he the sum which is 
paid when the other numbers are called. But, the de- 
mand for lottery bonds makes the price of them rise 
out of all proportion to the figure at which they were 
emitted. A Vienna City lottery bond at present costs 
530 cr; the smallest prize is 296 cr, so that the in- 
vestor, when his number is called, may incur a loss of 
234 cr. It is the same with all the lottery bonds that 
still exist, and are among the most popular forms of 
investment. 

The Hungarian Premier, in a speech outlining his 
future programme to the electors of Hungary, dis- 
cussed the advantages which a common Austro-Hun- 
garian Customs and frontier-line has for agricultural 
Hungary. If there were a Customs line between Aus- 
tria and Hungary, the Vienna corn market would adopt 
the prices fixed in Berlin, and at the present moment 
would set them down at 173 cr, instead of 20 cr, 
which is the present price. Hungary would have to sell 
its wheat 24 cr cheaper than it does at present if it 
wished to compete with foreign wheat. As Hungary’s 
export of wheat to Austria amounts to about 18 million 
metr. cwts of corn every year, the institution of a 
Customs line such as the Opposition proposes would 
cost agricultural Hungary over 50 million crowns every 
year. 

At the present moment the Austrian textile industry 
is profiting by the Parliamentary disturbances in Hun- 
gary. Enormous quantities of bunting and cotton in 
the national Hungarian colours have been ordered, so 
that many manufacturers have given up making any- 
thing else. It seems that during the elections every 
Hungarian house is to be provided with flags. 

In Prague a meeting was held yesterday at which 
several Czech banks were represented. The Russian 
finances were discussed, and the advantages of the 
Russian loan were presented in the best light. An 
appeal was made to the Slav patriotism of the Czechs, 
who were begged to agitate in favour of the Russian 
loan, for which it was hoped the Czechs would sub- 
scribe largely. 
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Correspondence. 


AN INSIDE VIEW OF STOCK EXCHANGE 
QUESTIONS. 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—A discussion has recently been carried cn in 
some of the financial papers with reference to the customs 
and rules of the London Stock Exchange. The matter 
is one of great importance, not only to members of the 
Stock Exchange, but also to the general public, by reason 
of the enormous aggregate amount of money passing 
through that institution, which has acquired an unique 
position through its power of offering optional prices, and 
of marking the numerous and rapid fluctuations to which 
they are subject. 

The number of members and the amount of business 
transacted have greatly increased of late years, but the 
system which has prevailed for a long space of time still 
remains in all essentials unaltered. 

One of the main principles of the Stock Exchange 
has been the differentiation between its members. These 
were classed either as “jobbers,” who acted as the 
principals in all their transactions, or as “ brokers,’’ who 
acted only as the agents of others. This arrangement 
was greatly to the adv antage of the put ‘lic. The 
jobbers made specialities of different securities, and it 
was the etiquette for a jobber to confine himself to his 
own specialities, although he might have partners who 
specialised in other securities. Thus he could always 
be found in a certain place, and brokers could get a price 
at once; while, owing to the competition between 
jobbers, the margin between the buying and the selling 
price was generally reduced to a minimum, with the 


result that the London Stock Exchange, as a free 
market, attracted to itself an enormous amount of 


business, as being the only institution in London which 
combines these adv antages with a proper amount of 
security. The jobber, naturally, desires to make as much 
as he can out of his bargain, but there is a large element 
of risk in his business, as the broker who applies to him 
does not disclose w hether he is a buyer or a seller, but 
has the option of either buying or selling at the oe 
made him by the jobber, or, if they do not satisfy him, 
of refusing to deal altogether. 

This system has up to the present time worked well, 
but of late years there have grown up large outside 
corporations controlling their own specialities, and these, 
by offering a second commission to the broker (which 
the jobber is prohibited by the laws of the Stock 
Exchange from doing), have drawn a great deal of busi- 
ness from the free market of the Stock Exchange to their 
own Offices. The effect of this is twofold. The broker, 
instead of getting, as above described, prices quoted at 
which he may either buy or sell, must disclose the 
nature of his client’s order to the outside house, which 
thereupon either deals or deciines to do so; and the 
pivot of fluctuations is thus removed from the market 
inside the Stock Exchange, which may thus become a 
merely nominal or ‘‘ wide-price ’’ market. 

It is, of course, the broker’s duty to do his client's 
business in whatever quarter it can be done to the best 
advantage for the client, whether this be inside or out- 
side the Stock Exchange; but the fact of his receiving a 
second commission on the same bargain, even though he 
discloses this when he renders his contract, has a natural 
tendency to affect the advice he gives to clients and his 
judgment as to the fairness of the price, which carries 
this second commission with it. ‘There is, in fact, no 
such satisfactory guarantee of the bona fides of business 
done outside the Stock Exchange as there is of that 
which is transacted within it. The Committee have 
recently legislated to the effect that a broker can act for 
both parties and take a commission from each, provided 
that he discloses this fact in his contract, although the 
law of the land appears to be contrary to sucha practice. 
The client acquiesces, owing to the great difficulty which 
he would find in ascertaining whether he could have had his 
order executed on better terms inside the Stock 
Exchange than those which he obtained outside it. 


But the practice is a very dangerous one, owing to the {in most cases after it had been received. 
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alii of outalihe houses offering large commissions 
to brokers, and thus being enabled to control the price 
inside the House, and maintain it at a fictitious level by 
means which can hardly be described otherwise than as 
a species of bribery. 

Though there has recently arisen a certain amount of 
seeming antagonism between the two classes of members 
of the Stock E xchange on this point, it is, in reality, 
essential for all concerned that an understanding should 
be come to between them. Should no further legislation 
on this subject be framed by the Committee, it is most 
probable that the differentiation of members will prac- 
tically cease to exist, as the bulk of the members 
now constituting the Stock Exchange are suffering not 
only from competition amongst themselves, but also 
from outside and unfair competition of the kind described 
above, and the machinery of the Stock Exchange is 
being used for, and its protection allowed to, business 
done outside its walls at prices which it cannot control, 
and the bona fides ot which it has no means of ascer- 
taining. 

While it is conceivable that the abolition of this 
differentiation might not lead to the grave consequences 
which are generally held to be likely to result from it, it 
could hardly tail to cause many of those acting as princi- 
pals to do their business outside the Stock ‘E xchange, 
much to the detriment both of members and of the 
public at large, since the market would thus become less 
free and prices less easy to get. ‘lo the public, at all 
events, the damage could hardly fail to be considerable 
as more and more business was done outside; prices 
would become much wider, and be altogether controlled 
by outside houses in their own interests. 

Moreov er, if all members were to be classified as 
brokers, as is the custom of provincial Exchanges, some 
injustice would result from a dislocation of the system 
under which connections have been built up, and 
though it is true that no other community of business 
men has thus classified its members, it is, I believe, 
partly due to this classification, and to the free market 
thereby insured, that the London Stock Exchange has 
not only been the largest international Stock Exchange, 
but has also been able materially to assist flotations and 
to foster enterprise throughout the world. 

A far sounder condition of affairs would be brought 
if the Committee for General Purposes would 

‘efuse the protection of the laws of the Stock Exchange 
peal contract or bargain that was not the result ‘of 
agreement between two parties, each of whom was a 
member, or firm of members, of the Stock Exchange. 

On every contract appear the words: ‘* Subject to the 
rules and regulations of the Stock Exchange.’ My 
object is to ensure that they shall continue to havea 
real meaning and value.—Yours, Xc., 

A MEMBER OF THE Srock EXCHANGE. 

P.S.—It must not, of course, be understood that a 
broker cannot legally, or ought not, to cross two bargains 
if his orders permit of a reutral price being made ; but 
in order to ensure the bona fides of the double transaction 
it must be put through by an independent member who, 
possibly, for asmall consideration, to cover out-of-pocket 
expenses and risks, will vouch for its correctness, and 
enter itin his books to be ony cleared at the settlement. 


INCOME- TAX COLLECTION. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—In your two last issues you have referred to the 
recent official explanatory memorandum about the coliec- 
tion of income-tax. Assome of the questions in Parliament 
on this subject were suggested by me, will you kindly 
allow me to explain the cause of the trouble. Some of 
your readers will be old enough to remember that when 
Mr Lowe, as Chancellor of the Exchequer, wanted to 
balance a Budget deficiency, without imposing fresh 
taxation, he altered the method of collec ting this tax, so 
as to force in considerably more than one year’s total 
within the then current year. Previous to that, the 
tax had been collected quarterly, after the income on 
which it was paid had been earned at least, and 
Mr Lowe 
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decided to collect it in one sum annually, before it had 
all been earned, much less received. The Act was 
worded to make the tax payable “on or before 
January Ist,” it being necessary to legalise deduc- 
tions from dividends or interest paid half-yearly or 
quarterly, but there was so much opposition to the 
change that Mr Lowe only succeeded in passing the Act 
by undertaking, in the House of Commons, that the 
collection would be made during the last quarter of the 
financial year—that is, the quarter commencing with 
January. In England there has always been a fair and 
honourable recognition of this undertaking, and the first 
demand papers have been issued in December and 
January. Doubtless there has been a _ tendency to 
greater laxity in collecting the tax, and some improve- 
ment had become necessary. 

In Scotland there has been practically, whether inten- 
tionally or not I cannot say, an attempt to set aside this 
undertaking of Mr Lowe. The first demands have been 
issued in September and October, and in all discussion 
of the subject great emphasis has been laid on the words 
“on or before January ist.” When the difference 
of treatment of the two countries was noticed a few 
years since, Mr Austen Chamberlain, then Secretary to 
the Treasury, promised in the House of Commons that 
in future there should be no severer treatment in Scot- 
land than in England; but, curiously enough, this was 
omitted from Hansard, and I had to find it in the news- 
papers to prove that it had been promised. No differ- 
ence whatever was made in the treatment of Scotland 
beyond a variation of a few days in the dates of the 
second and third notices, some being issued earlier than 
before. 

The issue of the first demands in England this year 
early in December has caused the agitation which has 
called forth this explanatory memorandum, and yet in 
Scotland the first demands were again issued in Sep- 
tember and October. I have seen one as early as 
September 16th. Unless a firm stand is made it is 
clear that so ne needy Chancellor of the Exchequer will 
try to imitate Mr Lowe, by forcing the tax in earlier, 
and so getting more in the first year of the attempt. 

It is surely reasonable that all members of Parliament 
should join in insisting that the first demand shall be 
issued at the same time in both countries, and shall not 
be issued in either before the first of December.—I am, 
Sir, your obedient servant, 

JosepH ACKLAND. 

Glasgow, January roth, 1905. 
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NEW CAPITAL ISSUBS. 

New South Wales.—The London and Westminster 
Bank, Limited, are instructed by the Government of New 
South Wales to offer for subscription £2,000,000 New South 
Wales Government debentures, bearing interest at 4 per 
cent. The loan is raised for the purpose of redeeming the 
£1,000,000 4 per cent. Treasury Bills maturing March 1, 
1905, aad the £901,500 4 per cent. bonds maturing July 1, 
1905. Holders of the Treasury Bills and the bonds can 
exchange for debentures on terms detailed in the prospectus. 
The issue does not, it will be seen, increase the indebtedness 
of New South Wales, but merely extends the period of 
repayment ot existing obligations. The price of issue is 99}, 
and the principal of the debentures is repayable on March 1, 
1915. The list for cash applications closes on January 16, 
and for exchange of Treasury Bills or bonds on January 23rd. 

North Witwatersrand Gold Mines, Limited.— his 
company aspires to the position of a parent company, 
which, having acquired options and rights over large 
areas in the Transvaal, proposes to float subsidiary com- 
panies to work them, and out of these operations it 
expects to make large profits. The present offer is for 
the sale of 150.000 shares, which have already been 
‘subscribed for and allotted. The shares are of £1 each, and 
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are offered at £1 5s. The present holders are Messrs Maurice 
Gallet and Adrien Caro. bankers, of Paris, both of whom are 
members of the board of directors. The information given does 
not claim that any of the properties are on the Rand gold- 
field, the inducement to take an interest being the reports of 
a number of experts, which are no more than expressions of 
opinion that the properties will prove to be valuable. One 
of the most definite of these statements is as follows :— 
‘There is every reason to anticipate a great and momentous 
future for this northern series, and that soon the line will be 
raised to the level of an established and constantly expanding 
goldfield.” Although reefs are spoken of, nothing is stated 
as to their value, and purchasers of the shares will stake their 
money on prospects of the very vaguest description. 

West Rand Consolidated Mines, Limitei. — The 
General Mining and Finance Corporation, Limited, offer for 
sale 500,000 of the issued ordinary shares of the above com- 
pany at the price of £2 2s 6d per share. The prospectus 
states that the West kand Consolidated Mines, Limited, was 
registered at Pretoria on August 10, 1903, with an authorised 
capital of £1,525,000, divided into 1,500,000 ordinary shares 
of £1 each, and 25,000 deferred shares of {1 each; 1,175,964 
of the ordinary shares and the whole of the deferred shares 
have been issued as fully paid in part payment for the assets, 
and of the balance of the ordinary shares 250,000 share have 
been subscribed for at £2 per share, and form part of those 
now otfered for sale, and 74,036 shares are held in reserve. 
Particulars of the position and properties of the company are 
given in the prospectus, and also details of the rights 
possessed by the deferred shares. Readers must judge for 
themselves of the value of the properties from the technical 
details given. In regard to the method of offering the shares, 
it may be commended in that information is supplied to the 
public as to the property into which they are asked to buy. 
The object, too, is to exploit properties on a large scale by 
means of amalgamation, a process the necessity for which has 
been insisted upon by our special mining commissioner in 
recent articles. 

Irish Land Stock —Tenders for {6,000,000 guaranteed 
2{ per cent. stock were opened on roth inst. at the Bank of 
England, and amounted to £13,246,700, at prices varying 
from {go 10s to £88 10s (the minimum). Tenders at £89 8s 
will receive about 67 per cent. of the amount applied for, 
those above that price being allotted in full. The average 
price obtained for the stock is £8g 8s 8d. 

Barsi Light Railway Company, Limited. — The 
capital of this Indian railway undertaking is £300,000, of 
which only £75,000 has been issued and fully paid. The 
balance, comprising 22,500 shares of {10, is now offered for 
subscription at par. The money is required for the carrying 
out of two extensions authorised by the Secretary of State 
for India. The company is permitted to pay interest out of 
capital at 4 per cent. per annum until the end of the halt- 
year in which the extension for which it is raised is completed 
and opened for traffic. The Secretary of State accepts no 
responsibility for the estimates of costs or of the probable 
profits. The railway has paid regular and increasing divi- 
dends on the capital hitherto expended, the dividend for the 
last year being 5} per cent. There seems no reason why 
the extensions to be constructed should not be equally remu- 
nerative, and it should be remembered that no other group 
of investments can show so uniform a return upon the capital 
employed as Indian railways. 





NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors’ 


shares, &c., have been as follow :— 
Capital Applications. 


Amount First 
Nominal Offered to Payment Further 
Capital. the Public. 


Thereon. Liability. 
£ Fo 


£ 
Amount previously recorded ... ee 5.795.257 oe ee ee é< 


Issues of the week— 











North Witwatersrand Gold 
Mines, £] at £14. ......<.... 150,000 187,500 .. 75,000 112,500 
Dover Reefs Development Syn- 
ra ae ccs adsaucecedccece 5,000 5,000 1250 .. 3,750 
“West Rand Consolidated Mines, 
flat £2) canara . 500,000 1,062,500 250,000 .. 812,50) 
London Motor Omnibus ........ 60,009 60,000 3,000 57,000 
Cork Electric Tramways and 
Lighting. £10 Pref., at £10} 5,009 .. 5,125 2,625 2,500 
Do £10 Ord., at par .......... 500) .. 5,000 2,500 2,500 
Redhill Gas, *‘B"’ Stock ........ 5,090 .. 5,000 5,000 “a 
African City Properties Trust, 
Pare per erer ee 50,000 75,000 12,50) . 62,500 
New South Wales Government, 
4% Debs.. at £994 .......... 090,000 1,990,000 10,000 ..1,890,030 
Barsi Light Railway, £10 ..... - 225,000 225,090 22,500 .. 202,500 | 
. ee 3,620,125 474,375 «23,145,750 
Total offered for subscription to date Total offered for subscription for the | 
i whole year— 
£9,413,382 £123,019,689 
4,386,000 103,426,680 
4,143,142 153,811,987 
10,484,976 159,358,498 
6,868,525 165,499,224 
FED ccvccccccccccccase “é 3,029,481 133,169,724 





* Partly subscribed abroad. 
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MEETINGS, &c. 


CALEDONIAN RAILWAY COMPANY. 


A special meeting of the shareholders in the Caledonian Rail- 
way Company was held on the roth instant in the Merchants’ 
House, Glasgow, for the purpose of considering a provisional 
order to give the company certain additional powers. Sir James 
King, Bart., presided. 

The secretary (Mr J. 
vening the meeting, 

The Chairman explained the provisions of the order. In the 
first place, power was sought to construct a new railway of about 
314 miles in length, extending from Castlecary to Carsmiller 
Junction. It was really a widening of the existing line, rendered 
necessary by the present congested state, especially at Greenhill, 
and also in anticipation of the largely-increased traffic which 
would have to be provided for when the new dock at Grange- 
mouth was opened. He thought it was prudent, and, indeed, 
necessary, to make that improvement on their property, and he 
believed it would turn out to be remunerative. Secondly, it 
was proposed to run a branch line, about one mile in length, 
going off the Lanarkshire and Dumbartonshire Railway at Scots- 
toun for the purpose of giving access to the new dock which was 
being made at Clydebank by the Clyde Navigation Trust. The 
line ‘might either be made by the Caledonian or by the Lanark- 
shire and Dumbartonshire Company, that point being one to be 
hereafter determined. The order also provided for a small im- 
provement at Ferryhill Junction, near Aberdeen, in the shape 
of widening the bridge carrying the company’s main line and 
sidings over the Polmuir Road. Power was also taken for the 
company to subscribe (subject to the sanction of the shareholders 
being obtained at a special meeting) the usual proportion of 
two-thirds of the capital which the Callander and Oban Railway 
was empowered by the order to raise for the purpose of acquir- 
ing two piers which were of importance to that undertaking, viz., 
the Leiter Mhor Pier on Loch Linnhe and the Ach-na-Cloich 
Pier on Loch Etive, and also to meet expenditure on works for 
which the authorised capital was insufficient. If it was decided 
that the Lanarkshire and Dumbartonshire Company was _ to 
make the Clydebank Dock branch, authority was taken for the 
Caledonian Company to subscribe the usual proportion of one- 
half the capital which the Dumbartonshire Company was em- 
powered to raise; on the other hand, if the Caledonian Company 
make the branch, the other c eee would raise no new capital 
under the order, while the Caledonian Company would be 
authorised to raise proportionately more. The total capital to 
be raised was £390,750, with the usual borrowing powers. Ex- 
cluding the subscriptions to the subsidiary companies, the 
actual capital to be raised by the Caledonian Company was 
£81,450; but if the company exercised the option of making 
the branch to Clydebank Dock the capital powers fell to be 
increased by a further sum of £84,300, in either case with the 
usual borrowing powers. 

The secretary having read the rubrics of the order, 
unanimously agreed to, on the motion of the Chairman. 

An extraordinary meeting was afterwards held to elect an 
auditor in room of the late Mr John Graham. The Chairman 
paid a high tribute to Mr Graham’s memory, pointing out that 
he had filled the post of auditor to the company for 39 years. 

On the motion of Mr Warren, seconded by Mr Graham, Mr 
Peter Rintoul was unanimously appointed auditor of the com- 
pany. 

The proceedings then terminated. 


Blackburn) having read the notice con- 


it was 


CONSOLIDATED AFRICAN COPPER TRUST, LIMITED. 


The first annual general meeting of the shareholders in the 
Consolidated African Copper Trust, Limited, was held on the 
12th instant at the Cannon Street Hotel, London, Dr Hans 


Sauer (the chairman) presiding. 

The secretary (Mr H. G. Sidgreaves) 
convening the meeting, 

The Chairman said that the capital of the company had been 
increased by the issue of 9,500 fully paid shares, of which 6,000 
were allotted to the Mozambique Company in commutation of 
their interest in the Edmundian mine, and 25 were allotted 
in part payment of additional ground adjoining the Umkondo 
property. The item of £398,081 in the balance-sheet represented 
the purchase of the company’s various properties in Rhodesia. 
On the Alaska property no more work had been done during the 
past year, as it was considered advis ible to postpone the further 
testing of the ground until the railway got nearer the mine, 
which, it was hoped, would take place during the present year. 
There was a scheme on foot for the extension of the Ayrehive 
Railway to the properties of the Rhodesian Banket Company. 
If this extension weie made, it would bring the Alaska mine 
within about 12 miles of the terminus of the railway. The old 
workings on the Alaska property were of extraordinary size, 
and there was a general consensus of opinion that the mine 
would prove, on development, to be valuable. Respecting the 
Edmundian mine, he remarked that it Was situated in 
Mozambique territory, on a range of mountains, which enabled 
it to be opened up by adit mining, and a need wagon road con- 
nected it with the Beira-Salisbury Railway. The Seymour lode, 
near the centre of the property, had proved disappointing. Only 
80 tons of ore, averaging 18 per cent. copper, had been extracted, 
and the prospect of opening up a payable deposit was so dis- 
couraging that all work was stopped. As to the work done 
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wrote that it had been useful in ecaiins that a copper sii alien 
formation existed. The ‘*new lode,” referred to in the direc- 
tors’ report, was situated north-east of the Seymour lode, and 
had been opened up by a trench about 30 feet west of the old out- 
crop. The first sign of ore appeared about 4 feet below the 
surface, opening out to a solid oxidised vein at about 7 feet, and 
continuing down to the bottom at a distance of about 11 feet, 
vertically below the surface. The assay result of a sample, 
taken from a selected sample over from 3 inches to 6 inches of 
rich carbonate, yielded 38 per cent. copper. A shaft was now 
being sunk to open up the vein at a greater depth. Reporting on 
November 16 last, Mr Brackenbury said :—‘‘ Since my last visit 
to the mine in September the new lode has been prospected by 
means of a shaft 60 feet in depth, a cross cut 48 feet in length and 
14 feet of driving. The results of this work have been decidedly 
discouraging.’ A few tons of low grade ore from this mine were 
being forwarded for the purpose of having thorough tests made 
as to the most suitable process and plant for local concentration. 
If the property continued to yield as good ground in the lower 
levels as had been developed to the present depth, the prospects 
were favourable as to the successful concentration of much lower 
grade ore than that which had yet been extracted, so that larger 
quantities of ore could be mined regularly and the mine placed 
on a paying basis. It was estimated that at the end of last 
October developments had exposed about 8,826 tons of 4.37 per 


cent. and 300 tons of 21 per cent. copper, and that there were 
Soo tons of 8.62 per cent. on the dumps, of a total value of 
£36,190, taking copper at £70 per ton. Referring to the 


Umkondo property, he said that it now consisted of 480 claims. 
A large amount of prospecting work had been done, and the ore 
body had been shown to be a bedded deposit of copper. Owing, 
however, to the “ faulted”’ character of the country, and to the 
ingenious intrusions which were met with, no definite statement 
could be made at present as to the probable extent of the copper- 
bearing formation. In considering the amount of work done it 
should be remembered that their mine manager only went down 
to the property in the middle of August, 1903, and that he was 
then absent for several weeks re-pegging and examining their 
other properties in the Victoria district, so that work did not 
really commence until about the middle of September, 1903. 
further, the hand drilling plant did not all arrive until the 
second week in October. <As the nature of the deposit was 
different from the *“ Alaska” mine, where drilling operations 
proved of little value, it was decided to further prove the extent 
of the deposit by means of diamond drilling. In the Victoria 
district the company had located 630 copper claims and two coal 
areas. North of the Zambesi 380 claims had been taken up, 
under the grant to peg 1,000 claims, leaving 620 claims still to be 
pegged. Two coal areas, each one mile square, had also been 
marked off on behalf of the company. Certain of their claims 
north of the Zambesi _——- to be equal to some of the best 
copper mines found in Northern Rhodesia, judging from the 
surface appearances, the size of the old workings, and the general 
characteristics of the mines. Mr Tyler, who pegged the ground, 
considered that the Argosy claim was a replica, on a large scale, 
of the Silver King, which was one of the best properties belong- 
ing to the Northern Copper Company. It had been decided to 
extend the railway from the Victoria Falls to the Rhodesian 
Broken Hill Mine district. This extension would enable the 
board very soon to consider the question of forming a separate 
company embracing the properties of the trust situated to the 
north of the Zambesi river, or of providing capital in some form 
or other for their development, and he considered, moreover, 
that the railway extension in question would lead to great 
mineral developments in Northern Rhodesia. In Namaqualand 
the syndicate {in which the Copper Trust had one-half interest) 
has obtained leases over six centres, and the directors were con- 
sidering what they should do with regard to the development of 
the Namaqualand assets. 

Mr E. R. Tymms seconded the 
mously agreed to. 

Some formal business terminated the proceedings. 


motion, which was unani- 





PUBLIC INCOME AND EXPENDITURE. 


REVENUE AND OTHER RECEIPTS. - 
pn - RECEIPTS. ——— -—— RECEIPTS. —s 
Estimate Apl.1 '04, Apl.1 ‘03; Week | Jan. 1 
for the to to ending to 
Year | Jan.7 Jan. 9, Jan. 7, | Jan. 9, 
1904-5 1905, 1904. 1905. 1904. 
Balances in Exchequer z & & £ 
Ast April :— 
Bank of England ...... ee 3,462,116 5,887,524 ae Lee 
Bank of Ireland........ oe 801,726 743,603 | oe 
4.263842 6,637,127 7 
HeVeeNtip, 
£ a i 4 & | 4 
Customs cecesececcccccsess| 36,250,000 27,954,000, 26,452,006 594,000 868,000 
ee re eeeeeeee) 31,900,000 25,850,000 24.541 COO 330,000, 591,000 
Estate, &c., Duties ........ 13,000,000 9,156,000 9,881 000 116,000 181.000 
BtAIMNYS 2 o0 cc ccccicsccessesecs 7,550,000: 5,598,000, 5,871,000 168,000 51,000 
Land Tax and House Duty = 2,650,000 690,000 640,000 60,000 40,000 
Property and Income Tax 30,000,000 8,756,000, 11,065,000. 1,046,000 1,065,000 
NOD hans s0 sven seen 15,950,000 10 800,00u! 11,:99,000 a 930,000 
Telegraph Service ........ 3,750,000 2,92000U' 2,990,000 a 130,000 
CPOE BGS os civcccccdews's 450,000 570,000 370,000 ‘ | ‘i 
Receipts from Suez Canal | \ 
Shares and Sundry Loans 960,000 992,826 948,163 383,174, 365,598 
Miscellaneous ......... . 1,350,000, 1,024,080 1,212,448 25 1,515 
*Revenue.......+.- 143,390,000. 92,110,906 95,538,611 2,697,199 4,281,113 
es 96,374,748 101,975,738 ee \ oe 
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OTHER RECEIPTS. 
Repayment of Advances for | 














NN 66s cnckhdoeskeens 
Under Telegraph Acts, 1892 bee 510,000) 54€,000 ve “s 
MUNMEEY Send saccceventurecs - ! 
Under Uganda Railway Acts,| _ 970,000) 410,000 150,000, Se 
PRMD Kevacnencccs ns | | 
Under Naval Works Acts, 9 j ee | 53,000 +9 ee 
BOBS WO 1O0S 6. ccciescccccss } 
Under Military Works Acts, ! ae 1,419,500) 1,969,000 " | 500,000 
EE 5 Cacakudenndes | 
Under Land Registry (New re 1,700,000) 1,050,000 500,000} oe 
Buildings) Act, 1900 ...... | | 
Under Public Buildings =o 6,000 4,000 on } = 
Expenses Act, 1903 .. | 
Under Public Offices Site 148,500, 44,000 en ¥S 
(Dublin) Act, 1903........ } 
By Issue of Exchequer Bonds 35,000) sa sas | 
under the Supplemental i | 
War Loan Act, 1900 ..... | | 
By Issue of ExchequerBonds a | 6,415,990) 6,962,272 = = 
under the Capital Expen- | | 
diture (Money) Act, 1904 | fg 
Transvaal and Orange River a | 5,745,000 ~ 7 : 
Colony — Repayment of 
sum voted as a temporary } 
SONOS: oc cdccscccsccess 
Unclaimed Dividends Ac- si 5,000,000 = | “= 
count:—Receipt under 
Section 10 of the Finance } i } 
BOW FON dpciccetevecccée } | 
Temporary Advances, de- a7 | 1,000,coc | 
MONON. “Svcceddccctueess | | 
Temporary Advances, Ways is | 8,600,000) 6,000,000; 5,000, me 3,€00,C00 
and Means (including 
Treasury Bills £13,500,000 | 
in 1904-5, and £8,500,000 in | | 
MN eden bac eid ie xno | 21, 800, 000 14,500, 000 1,800,000, 
! | | 
ee (Preece ere 1144,722,738 136,308,010, 8,047,199) 7,731,113 
*Revenue, as above........ 143,390, 000; 92,110,905) 95,538,611) | 
Payments in relief of Loca) | 7 — |— 
‘Taxation:—Customs ....| 204,000 1260121 1463991... | ~~ 
Excise ........ wessinees | 5,304,000 3,826,673] 3,906,387 150,000) 150,009 
Estate, &c., Duties ....| 4,188,000 3,168,242} 3,132,633] 135,000) 135,000 
m | - 
POD ssnciniinitsancas. | 9,696,000, 7,120,957] 7,185,419]  285,000| 285,000 


Tota Revenue, includ- } | } 


ing payments in relief } |153,086,000 99,231,863 102,524,03C) 2,982,199) 4,566,113 
of Local Caxation ; i | | { 


EXPENDITURE AND OTHER ISSUES, 





Estimate, Total Issues out of the Exchequer 
~ the to meet Payments from 
ear re ae 
1904-5. o-—lIssvu i 
i(Inel’ding Apl. 1,°04, Apl.1, 03,,5 Week , Jan. 1 
| Supple- to to ending to 
mentary Jan. 7, Jan. 9, | Jan. 7, Jan. 9, 
Estim'tes)) 1905. 1904, 1905. "1904. 
£ £ £ £ £ 
National Debt Services ....! 27,000,000, 23,320,394, 23,929,322) 4,929,376 4,9€8,131 
Other Consolidated lund | 
. Services ety os 1,640,000 1,269,031, 1,231,634 40,420 41,421 
ayments to Local Taxa- 
tion Accounts ............ 1,160,000 664,927 664,977 10,000 10,000 
Supply Services............ 113,154,000! 84,403,946 87,601,372 100, 000 1,544,450 
142,954,000 109,664,298 113.477,305' 5,079, 716! 6, 564 4,002 
VUTHIK LSSUBS, | ' 
For Advances for Bullion ..} es 370,000} 260,000 ] 220,000 
For ‘Treasury Bills (net) | 
DUNOMONT ccc cckccnvewnes oe 500,009) ee 3¢0,000] ae 
For Exchequer eid i 
under the Supplementé “I | 
War Loan Act, 1900...... 6,500,000) 7,000,000 ee “ 
Under Telegraph Acts, i 
WRIT oe cuccccialuvesces “a 450,000' 660,000) oe wa 
Under Uganda Railway] 
Acts, 1896 to 1902........ oe 64,000 ee ‘ 
Under Naval Works Acts,| 
a errr ers oa 2,539,000, 2.638,000) we on 
Under Military Works Acts,| | 
1897 to 1901 .......-..+0.- | - | 2,550,000 1,950,00¢' ‘od 
Under Land Registry (New 
Buildings) Act, 1900...... | as 6,000 4,000 a ‘ia 
Under Pnblic Buildings | 
Expenses Act, 1903 ......} ee 109,500 44,000 << ee 
Under Public Offices Site! 
(Dublin) Act, 19U3........ i 35,000 12,000 | sa 
Under Cunard Agreement 
(Money) Act, 1904........ 29,000 ee ro ae 
Deficiency Advances Re- 
MEG | 60s vender cssaunncavia om 5,600,000 3,500,000 ee 00,000 
Ways & Means Advancesre- 
paid (including £5.000,000 j i 
Treasury Bills 1904-5).... oe 13,500,000 4,000,000 2,000,000! 


141,652,798 133,609,305' 7,379,776, 7,284,002 





‘Inc.orDece!.forWeek 





Balances in Exchequer :— 


Benk of England ...... ee 2,504,392, 2,221,391/+ 718,279) + 582,563 
Bank of Ireland........ es 565,548 477,314'— 50, 856) — 85,452 
3,059,940 2. 698, 705) + 667, 423| + 497, i 


Treasury, January 10, 1905, 





TERMS OF SUBSCRIPTION. 
PAYABLE IN ADVANCE. 
BY POST. 
Quarterly, 10s; Half-yearly, 20s; 
fice Orders to be made payable to the Proprietors of 


Yearly, 40s. 
Cheques and Post- 

the ECONOMIST. 
Colonics and Abroad, £2 4s per Annum. 

Copies of the 


of Messrs. Galignani. 
St Jean Baptiste. 


Economist may always be obtained iw Paris and Nice, 
Paris : 224 Rue de Rivoli; Nice: 48 Quai 


Se ee 
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TO READERS AND CORRESPONDENTS. 
The Editor of the Economist cannot undertake to return rejected 
communications. 
Communications must be authenticated by the name of the writer. 





T he Largest Fire Office in 
the World. 


ae. (1, 7 — St., ee 
ffices: { 28, Lombar t., LON DON. 
COMPANY. 


Fire. ire. | Total Fundsercesi £19, 500, 000. 


NORTH BRITISH « MERCANTILE 
INSURANCE COMPANY. 


Established 1809. 


INSURANCE 





FIRE. LIFE. 
BURGLARY. ANNUITIES. 
Total Funds - - £16,900,000 
Annual Income - - £3,500,000 


For full particulars apply to— 
Chief Offices: 61 Threadneedle st., London, F.C. ; 64 Princes st., Edinburgh. 





The Bankers’ Gapette 


BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 
Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the week ended Wednesday, January 11, 1905. 
ISSUE DEPARTMENT. 


£ £ 
Netos issued ........ 48,830,150 ‘Government debt.... 11,015,100 





Other securities .... 7,434,900 
Gold coin and bullion 30 380,150 
48 830,150 48,830,150 
BANKING DEPARTMENT. 
£ £ 


Proprietors’ capital .. 14,553,000 Government _ securi- 

Raabe cccccccccscccce SIARG) Ui icccgesecssses BE 

Public deposits* .... 8,514,743 Other securities .... 26,510,635 

Other deposits ...... 41,754,789 Notes ..........++-. 20,884,920 

Seven-days and other Gold and silvercoin.. 1,533,910 
Mllaee cc cccccescas 86,045 


68,337,506 68,337,506 


* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


Dated january 12, 1905. J. G. NAIRNE, Chief Cashier. 


The preceding accounts compared with those ot the previous 


week exhibit :— Increase. pone 
Circulation (excluding 7-day and other bills) .... we. «aaes eee 662,495 
PORTIS GONG 6 vidi dcccecccccdccccdassavesesceace <¢  -«ecepend 3,851,705 
Other deposits ......cccccccccccccccccccccccocce ‘ ee 80 en ececee 5,685,987 
Government S€CUFitlEs ..... 66. cece cece eee eens ee 83 eee es +++ 1,001,831 
COE UGUEINIEE «once cdacencccceccadessexecdecese dé, bedadaa - 9,909,546 
I. ovcanccudedencenccesccensuadeeuseucsasened I ——we 
DONOE: voccndecvucacdaudinecicccccnguanessuadaceases RARE ev eececs 
IGG ok vcdncccecaceacescaeessdsquennctucceucsas LABRERS  cccucese 


The following shows the amount of circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 


and Rate of Discount, for three months ending January rr, 1905 : 

| | ] ) foe } * 
} © | 
on | Circulation | on 6S ig 
D Coin and in from (excluding . B | 25 ie 
ate. 'B hi Abroad or | Bank Poss Deposits Banking | Reserve.| 25} 

umon.| out for | Bill Depart- | |g |e 
Export. | ante). went, iSuig 
1329/9 
194. | fg a £ £ |%\% 
Oct. 19) "6,853,115, 300, 000 out} 27,979,550 /48,226,574 38,701,803 27 323,565| 564,3 
25) 36,620, 26) 327,500 out! 27,996.825 |50,143,765| 40,863,703) 27,073,401} 534\— 
Nov. 2/34,462,710/1,377,00€ out} 28,244,555 |47.233,439! 0.541,251)24,663,37¢ | 524) — 
9/ 33,806,876, 485,060 out} 27,934,205 |46,362,028| 39,862,473 24,322, ‘671/ 522} — 


16!33,402,223; 450,000 out} 27,686,270 |46,612,929) 40,316,830!24,165,954) S1:! 
23|52,855,653) 875,.ux out| 27 489,810 |47,035,269 41,096,222 23,815,843) 503) 
30'52.550,219, 436,000 out! 28,110,620 '50,427,432 45,368,869/22,889,599| 453 

Dee.  7/31,885,713' 222,000 out! 27,869,245 |48,777,537 44,171,875) 22,465,46e 454)— —_ 
14/31.228,062 92.000 out| 27,674,700 [48,378,907 44,223,140) - 2,003,362! a 
21/29,696,499 340,000 our} 28,405 405 [47,618,929 45,752,264 19,741,094} 418 — 
2| 29,927,272, 951,000 in} 28,204,210 (95,424,745 51, 073,770 20,175,062| 373 as 

1905. | 

Jan. —4/31,089,532) 425,000 in | 28,607,725 59 807,224) 56 £30,053 20.931,801| 35 | 

11'31,914,060' 362,0C0 out! 27,945,230 ‘50,269,534 45,918,676'22,418,83C' 444i — 


Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years corresponding with the present date as 
well as ten years back, viz.:— 


——$—$—$—$—$_———————————— 
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At corresponding date | Jan.9, Jan. 15, | Jan. 2¢,| Jan. 23, Jan. 11, | The principal items in the latest weekly accounts published 
with the present week. | 1895. 1902. 1903. 191 4, 1905. by the leading Continental and the New York Associated Banks 
-— - — | are compated below with the previous statement and with the 
| Circulation (excluding £ £ £ £ £ | corresponding statement of last year :— 
| _ Bank post bills) ........ 25,519,480 29,252,249 28,791,370 28,414, 055 27,943,230 | F 
| Public deposits .......... 6.213.105 10,327,007 8,003,422) 6.185.742 8,514,743 | BANK OF FRANCE, 
| Other deposits .......... 38,845,839 42,046,936 40,766,866 42,991,986 41,754,789 | —~——- _ —— 
Government securities .. 16,677,509 20,312,539 17,635,390' 20,947,874 19,408,041 lo ‘ 
| Othersecurities .......... 21,305,245 26,793.667. 27,794,531 24,957.86 26,510,635 a Sei Teale emagenative Increase 
'| Reserve of notes and coin 25,160,632. 23,459,790 21,611,069! 21,421,363 722,418,830 seman” | “ase | 190 |e 
Coin and bullion ........ 58)880,112 54,977,080 32,227,439 31,388,418 “31,914,060 1905. 0s. * tet eles Cale 
Proportion of reserve to : en : acl ee 
eee eee 558% 448% 444% 434% 44$% | 
oa } , AssFis, £ £ £ £ £ 
| Bank rateot discount -- 2% 4% 4% 4H SH | Coin qnd bullton—Gold 105,392,900 105,116,200 9545200 + 276,090 + 12:740.000 
| Marketrate, 3months’ bills 3 218 3 33 3: 3 2 | Silver 43804000) 43.889,000 43972,009 — 85,000 — 168,000 
| eee, Ra = nits oats ans one | Government securities 15704,000 15,704,000 15,704,000 es 
| Average price of wheat ..| 20s 44d 27s 8d 24s lla | 26s 6d 30n. 4a Eenieesenanee. 47,897,000, 52,631.000 55,515,003 — 4 930 —- 5,648,000 
| Exchange on Paris (short) 2515-20 25.125-174 25.13}-18}) 25.174-223, 2.134-18} | tt 177.583.900 120,283 099 175 981,200 — 2,802,909 + 1,602,000 
| = Amsterdann (shor) W21b2s | 12h-2¢ 1225-5 | Wl 12.1018 | Government deposits... 4.748.000| 5,429,000 4,505,009 '672,000 + "243,000 
Cleari _ teenie Fy Ip Bo Be oy AR gang SD serge ~ ea 20'578.009 22.617.000 16.583 ICO — 2,039,003 + 3,995,002 
| learing-house return .... 123,879,C00 1£9,181,C00 174,416,000 183,299,000 215,482,000 - — 
i * New 2% per Cents.—Goschens, AUSTRO-HUNGARIAN BANK. 
|| The amount of the ‘other deposits'’ compared with the ‘other Jan. 7, | Dec. 31, dan. 7, : 
| securities,” showed in 1895 an excess of £17,540,594, and in 1902 an 2 _ = 7 we ae ae 
SSETS, 
|| excess of £15,250,269, in 1903 an excess of £12,972,335, and in 1904, | Qoin and bullion—Gold 43.099,000 48001,00 45,323,090 + 95,970 + 1,776,0°0 
| an excess of £17,954,120. In 1905 there is an excess ot £15,244,154. | = Silver 12,282,000 12.277,00) 11 821,000 5,000 + 461,000 
1 
|} 


In the same week of 1g02 the Bank rate was 4 per cent. The | Discount advances, &c. 21,258,000, 25,874,009 16,912,00C —- 2,616,090 + 4,546,000 





































. iti ; being easv anc > outside rate for bes ree Mm s? LIABILITIES, 
conditions being easy and the outside rate for best three months’ i Core once 63,197,000 72,971.00 70 270.000 — 3,774,000 — 1,073 000 
bills having fallen to 3 per cent., there was some expectation of | > —— —— : 
a reduction of the official minimum, which did not, however, BANK OF RUSSIA, 
| take place. On the Stock Exchange there was great buoyancy Dec. Dee, Dec. “i. 
.| in the South African market. Silver declined from 25!3d to 16/29, 8/21, 16 23 
256d during the week. = —" a a wees tae 
At the corresponding period in 1903 the Bank rate was 4 per | — cab Salen 87,892,000 87345,00C 72489000 + 546,009 +15,403,000 
cent. kunds were well employed, but progress was made in } Balance xbroad 14,995,000 15,418,000 14635,099— 423:09 + 350,)™ 
reducing the market’s indebtedness to the Bank. Discount rates | silverandsubsidiarycoin _6.849,000 6,864,000 2115.00 - 24,00.— 475,000 
in the open market were easy, fine paper of all dates being taken | Securities & short loans 25 970,000 25,024,010 32,160,000 — — 54,09) — 6,190,100 
. ey oceenae Bree nrs So nteen PS DEMME tak Other loansand advances, 13527000 13,431,000; 12975090 + 95,906 + 554,20 
at 3% percent. Silver declined from 22'jd to 217gd per ounce Securities belonging to 
during the week. The tone cn the Stock Exchange was for the MO ce nant 6156000 6.452.090) 5.442,00) — 236.C00 + 714,000 
most part dull. | Miscellaneous ....... es 6,475,000 6350,00C, 5,702,000 + 125009 + 773,009 
, Sen a ~ m ~ a oe . Balances due by 
In 1904 the Bank rate was 4 per cent., and there was an! “Pyanches & treasuries 3,994,600 2482000 .. + 1514,C00 + 3,994,000 
| abundance of money in the market, a fact which led to a sharp | ——= = = —- — 
| relapse in discount rates. The quotation for best three months’ . 165,849,006 164,365,000 159,714,000 + 1,484,000 + 15,135,400 
ills od from 21% to 25 7 ne uae so aeemcala.: | oOies sIABILITIES, 
bills dropped from 374 to 3i% per cent. during the week. The | x o.o6in circulation ...., 81,514,000 82,789,090, 57,939,000 + 1,725,000 + 28,581,000 
Stoc k Exchange was unsettled owing to the position in the Far | Capital of the bank ....| 5,504,000 5,504,000 9,904,020 , 
East, but prices recovered. | Deposits and current seal Sentinel anéentee ~~ 
, g sig sturns , r | DBSCOURIB...0:0sc000008> 16,968 911, 44,585, + 57, + 2,383,0% 
fa apenas — ae — eee | aan... 19°323,900 17,434,000 30,531,900) + 1,835,y.0 11,198,000 
eS SS Se CE OS EE aN ene SE cakiraieks 6,487,000 6553000 6,635,000 —  71,000— 149,000 
Special days are given separately, together with the total increase | Balances due to branches 
or decrease to date in each case and treasuries ........ 3,043,000 5,109,002 5,523,000 — 2,065,009 — 2,485,000 
(000’s omitted.) | : — on cam ae 
is acietaammiatil a 165.849.0006 164.355.0 150 714.000 + 1,48 4..00 i 5.135.090 
ae Total | Stock Exchange Consols Pay ‘ Fourths” of | IMPERIAL BANK Of GERMANY, 
. nan _ — a a oe Te — — in 3, Dee, | oe — — 
, E . ate, 1905, 1904, 1901. Toast Week Last Year. 
1904. |_ 1904. 1904. 1904, A £ £ £ £ £ 
Jan.1to Oct.19 8,294,199, Jni4.J.10 654,048, Jan. 6 50,193, Jan. 4 40,421 : — “ 6 203 rey 
: . ’ . ,F21, d ballion ...... 48 415,000 46,355,000 41,722,000 + 2,052,000 + €,693,000 
Det. B6.c5.05 187,631, June 29 64,221, Feb. 3. 97,692, Feb. 4. 31,034, | COi. 82 = 008003 612 Be 14" 8? duc —- 8.935 
Nov. 2...... 250,973, July 14 62,561, Mar. 1 45,949, Mar. 4. 29981 nee aan eoenenee siscsacnns Iamentonned neeatienen Wheaten Winstone 
os str astiAme. 12 GRaEe A | Rab tApe.5| 48261, | roses in circulation .... 72235,002 79 939,00 71.915,00¢ —- 7,754,009 + 320,°0¢ 
ewes 953, Aug. 1225, May 5 4475, May 37 650, 5,55 ) 5,55 — 3,465,000 — 
ae 176,593, 31 55,641, June 1 51620, June 4 28 154; Current accounts ...... 25,552 000 23,015,000 25,556 010 — 3,465,000 4,009 
BD couse 253,726, Sept. 15 55,189, July 1 «66,421, July 4 45.735 
Bas. Bivrnss 216,668, 29° 61,235, Aug. 4 45634, Aug. 4 46,634. BANK OF ITALY, 
: seeeee yey Oct. . oo Sep. 1 38,843, *Sep. 3. 23,791, |” Dec. 20, ; Dee. 10, | Dee. 2) ae 
Piessa8 .237, : 1832, Oct. 5 54,665, Oct. 4 33.804, ; 903. 26 
28...20.  157482Nov. 11 72,491, Nov. 447.598 Nov. 4. 47598" | iis S|) Se eee 
2 5 20 1Q * . ee 
a" 146,620, a = eae? moe I 53,309, oot 52,318, | Reserve—Gold coin and 18,978.C03 18,933,000 18,453,000 + 45.000 525,000 
eS . : c i , UIE sv oicroasecaadsase 978,003 48,933, 455, 2, + 525, 
a _ Jan.4 yen 30 77,801, Jan. 5 51,765 Jan. 4 41,071, | — Foreign gold bills 23 mye aa 7 + ca ane 
: eee ae ase a ae THANE 6.9 6-00:00.00% 5,228,9. 184,002 3,510,000 + ’ — 282,00 
‘ State notes &sml.change 681,000 523,000 913,000 + 152,000— 232,000 
Sue. ee ss 3'5,802, os 1,53€,586 ee 51,765, sis 41,071, | Discount and loans .... ree eas a as — rae 
orrespondng + 5 56.77 Public stock & State lo’ns 2 925,0 8,126, + D + 5, 
totale 1904 } 3582715, «. | 1456,775, 50.193, .. 40,421, | Gredits,intern'l& abroad 6,715,000 6,603.0) 4934,00) + 107,0.0 + 1,781,00 
Ino. or ot - 26,913, bs + Fos, .co |\+ 2572) cc. |e B56, LIABILITIES, i 
in1905..f = 964% ee = 543% .. = 313% .. = 161%] Notecirculation........ 35,738,000 36044,000 34,919,300 — 305,000 + 819,020 
Gross total in - - _ | Currentaccounts ...... 4,262,000, 5,645,u00 5,890,000 + 617,000 + 372,u09 
ODA cxancss 10564197, .. 1,£36,£86,| .. 597,150, .. 415281, | Deposits atnotice...... 3 353,000 3,277,000 3.339000 +  76,.000— 16,000 
Do 1903..... 10119825, .. | 1,456,775, .. 593605. .. 382,285 = : 
|| Ino, or 7} + 444,372, co «6U(+ TORU) oe (H 3558, *° | Sexoae BANK OF SPAIN, 
| ng ..f = 439% 3 = 548% = 59H Tse aT | — oat mK a 
* The “fourth” fellon en : The “fourth” fell on Bank Holiday. 1905. —_ — Last Week Last _ 
: 11 days. ASSETS, £ £ 
POO. Sen coxsacuswaswnns 14,903,000 14,883,0% | 14.553,000 + 25,000 + 341510 
PROVINCIAL CLEARING RETURNS. SUE cats cavctitessicd 19/850,00C 1990500) 19045000-- 55 Wt! + — 805,000 
The fie 3 f : includ ~~ dane i 5 Loans and discounts. ...| 50 469,000 49,668,000) 48,493.000) + _— + 1,964,000 
€ figures for 1904 include two days more than those for this | gpanish 4% stock...... 14,078,0 140730X%} 14,770,020 : - 692,000 
year. Treasury bills, obliga- nee gecnese| cence 
1904-5. | 1903-4. ) Inc. or Deo. | “PY SC ct eee sk oe 
=e \maneaeErameeamE Gammeees*anaetan —|——_ -—_—_——— CivenIation. ...6.066see0<. 64,152,00% 63,975 000! 64,4350 + 15600 — 303,000 
MANCHESTER— £ | £ °%, Deposits and _ current : 
Whole year to Dec. 31... 248,544,200 238, om 100) +. 9,970,100 4:18 _accounts.........+++-. 24.720 000 24389.” ‘ce 340 (09 A 
Week ending Jan. 7 .. 5,917,600 6,480,700) 563,100 8-69 NATIONAL BANK OF BELGIUM. 
LIVERPOOL— ee ee Jan.5, , Dec. 29, Jan. 7, - pe 
Es | 1905, 1904. 1304. Last Week Last Year, 
Whole year to Dec. 31..'198,318 900 173,668,100! 24650800 14:14 AssETs, | 2£ x £ “_ i 
Week ending Jan. 7 ..! 4,623,300 5,707,200! 1,083,900 1°90 | Coinand bullion........ 4,934,000 4,892,000 4,841,000 + 132,000 + 300 
ee es Other securities ......... 25,958,000 23,570,uuu 22578,000 + 363,000 + 1,350,000 
BIRMINGHAM— LIABILITIES, 


Notes in circulation ...., 26,621,000) 25,748,000 25,693,000 127,006 + 925 000 
Whole year to Dec. 31.. £3,200,000 55,389,7°0, —2,189.700 3-95] Current accounts ......) 4,525.0) 3,436.000  3773,000 + 839 wu + 550.000: 


Week ending Jan.7 .. meseneaani a 206,000 11:92 NETHERLANDS BANK, 








NEWCASTLE-UN-TYNE-— — , Jan. 7, . Dec. 31, , Jan. 9, acs 
Whole year to Dec. 31.. 78,467,400 77,473,500|+ 993.90 128 “a -_ 7 — am a ot tone 
Week ending Jan.7 .. 1,489,700 3,035,900|—1,546,22C 5093] Goin and buliion—Gold’ 5,779,000 5,650,000 4,552,000 + 149,000 + 1,247,000 

ee Silver 6,255,000 6,570,000 6,465,000 — 117,000 — 212,000 

BRISTOL— Discount: and advances) 9,775,000 9,875, Juv 10858,090 — 10),000 — 1,083,000 

+ Whole year to Dec. 31..| 30,452,400 31,572,60.|—-1,120,200 351) wotesamimes. | 5,00 5 
is : ’ [ee : t sul wes! 22,310,000, 22,005,060 20,667,009 + 305,000 + 1,643,000 
1; Week ending Jan. 7... 751,200 1,214,500) 465,300, 38-15 on eal 677,006: 593,000 749;an 172,000 - ” 72,000 
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January 14, 1905. | 

















NEW YORK ASSOCIATED BANKS. 


Jan. ts , Dec. 31, |. Jan. 9, 


1905. 1904, 1904. |Last Week Last Year. 
ASSETS, £ £ £ | £ £ 
Bpecie .....csccccvcceces 40,736,00C 41,710,000 33,280,000;— 974,000 + 7,456,000 
Legal tenders ..... ese) 17,094,00C 16,228,000, 1¢,942,00C;+  816,00C)/ + 2,'02,000 
Loans and discounts... . 215,943,0C0 213,340,000 183,198,000}+ 608,00C + 30,750,000 
LIABILITIES, 
Circulation .........0.. 8 634,000 8,630,000, 8,940,000) + 4,000 — 306,000 


Net deposits (inc. U.S. | 

Government Deposits) 221,834,900 220,810,000 181,142,000)+ 1,024,90C + 40,692,000 
U.S. Government De- 

WOR Kec ccsiccicsvece 4,558,000 4,690,000, 17,340,000/— 42,000 — 2,782,000 


RESERVE(Specie& Notes) 57,780,000 57,938,000 48,222,000! - 158,000 + 9,558,000 
Legal reserve ........%. 55,458,000 55.202,000, 45,285,00€;}+  256,00C +10,173,000 
Excess of actual reserve; 2,322,000, 2,736,000' 2,937,0C0!— 414,000!— 615.000 


In the above tables the Reichsmark is converted at ls; the Austrian crown 
at 10d; the Dutch florin at 1s 8d; and the frane, lira, and peseta at 25 per &. 
American currency is reduced into English money at 4s per dollar. 

Discount and Loan Market.—Supplies have been 
found amply sufficient to provide the application-money for | 
the Irish Land stock issue, the requirements for the Stock | 
Exchange settlement, and the balance of repayments falling | 
due at the Bank. Loan rates have ranged from 14 to 2 per | 
cent. for day-to-day and 2 to 2} per cent. for weekly borrow- 
ing. Of course, the revenue collection will begin to make 
itself felt shortly, and in anticipation of that, discount rates, 
which fell away somewhat in the middle of the week, have 
stiffened up towards the close. The rate for best three 
months’ bills is slightly higher than last week, at 2,%, 
per cent. The Bank Return shows that the stock of | 
gold amounts to £31,914,060, or £824,528 more than last 
week. There was a withdrawal of £362,000 in gold for 
abroad, and the home circulation of coin was reduced by 
about £1,187,000. The note circulation also contracted to 
the extent of £662,495, and the reserve received a_ total 
augmentation of £1,487,023, bringing it up to £22,418,830. The 
proportion of reserve to liabilities is 9} higher than last week, 
at 444 per cent. The disbursements by the Government for 
dividends and Treasury Bills cause a reduction of £3,851,705 
in the Public Deposits, and there was a fall of {1,001,831 in 
Government Securities, which may have been due to the 
repayment of Treasury Bills held by the Bank. The large 
repayments of previous borrowings by the market to the | 
Bank resulted in a decrease of £9,909,546 in Other Securities, 
which, being partly provided by the Government disburse- 
ments, left a fall in the Private Deposits of 45,685,987. 

The subjoined table shows the rates quoted trom day-to- 
day during the week :— 


| 


| | | 
——_ Sat. | Mon. Tues. Wed. | Thar. 4 


% % % % | % | % | % 


ee 
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is kisi ckkccdecedcnsieee 3 3 3 3 3 3 13 
Market rates of discount:— : - . 
60 days’ bankers’ drafts ........ 2% «= eR 2h Are Ae 4 24 | 
eh RCC OE CEO OCC 25 424 22 2H 8 24 24h fs AP 
GUN OB. ccccccsscccssenss 2h 2h fe 2h 4428 | ts B2is Blt BY 
GC montha’ 402.......ccccevers 28 82% 22% 2th 928 2 2p 
Loans :—Day to day ..........+++- 13 2414 2 12 2314 2414 213 22 2Q& 
BONS ccccccnccccouccesvessssese ly 21¢ 2:2 2323 2 242 2323 
Fortnight (at last Settlement) .. 3 3% 33 33 3 343 343 3h 
Deposit allowances :—banks .... 14 14 14 14 14 \l4 ig 
Discount houses at call ........ 2 2 2 2 2 \2 2 
MND bcduesesccdsccasannsas 2+ 2} 23 23 2% 2} 24 | 
The following is a comparison with previous weeks :— 
i 
a> Bank Bills, Trade Bills. * 
a8 — aca | 
Ee 3 Months. 4 Months. 6 Months.'3 Months. 4 Months.;6 Months | 
' 
194. | % % % % | %  % |. % 
Sept. 30..'2 24 24 24 23 ; 5 ¢ 23 863) 3k 
Oct. 7..:1 142 3h 28 28 3)°2 323 3/3 34 
14...13 ‘ 23 4 24 B 23 23 2 8603/3 34 
21../13 4 2 4 24 23 23 3 3 3h 
28..3 34) 22 | 23 3 3 3k 34 34 
Nov. 4..:24 34 3 is 3 34) 3} 34 4 34 | 
128 34.23 38 283 Sh ha || 
18..'2 24 ak CSS 34 3 73) 34 34 33 
25../2 23! 248 3 34 3h 3 Hi 33 
Dec. 2..'2 2h 24 3 3_ 3 34 3 34 2 
9..14 23! 23 23 25 3 34 3 34) 34 4 
16...2 4,213 3 | 24 2i 3 3 34. 34 4 | 
22... 25 3} 25 248, 2% 2% 3 3} 3k | 32 3 | 
30../2 3}! 22, 44) 23: 8) 2i% 8| 3 3 33) 34 4 | 
1905. ; ; 
Jan. 6..;12 23, 2% 4 24 _| 23 | 22 3 | 23 3}) 3 34 
13..'2° 2h! Qdhe 2, «gl 28 3} 2303.13 i 3 34 


“* These rates range from those current on the very best paper to those paid 
on bills, or which the Bank rate is usually required. 

A better tone prevailed in the silver market in the begin- 
ning of the week, which, however, became weaker towards | 
the close. Advances of 5d took place on both Saturday and | 
Monday, when the price of bars was quoted at 27360 and | 
28d per ounce respectively. Owing to sales by speculative 
operators, the market became weaker on Tuesday, when the 
price was fixed -4;d lower, at 2733d per ounce. There was a 
further decline on Wednesday of }d, to 27;";d per ounce, at 
which it remained on Thursday. A recovery ot jd has taken 
place to-day, making the closing quotations 27;;d per ounce 
for spot and 277;d per ounce for two months’ forward 


delivery. 





The following is from Messrs Pixley and Abell’s Circular, 
dated January 12th :— 

Gold.—Bar gold, fine, 77s 10d per oz standard; United States 
gold coin, 76s 5d per oz; German gold coin, 76s 5d per oz, 
nominal; French gold coin, 76s 5d peroz, nominal; Japanese yen, 
76s 54 per oz, nominal. 

Silver.-—Bar silver, fine, 27;8,d per oz standard; bar silver, two 
months’ delivery, 274;d per oz standard; bar silver containing 
5 &rs gold, 283-d per oz standard ; bar silver containing 4 grs gold, 
274d per oz standard; bar silver containing 3 grs gold, 27/¢d per 
oz standard ; cake silver, 29!3d per oz; Mexican dollars, 274, 
nominal ; quicksilver, £7 15s, 3 per cent. discount. 

The India Council on Wednesday offered for tender 
Rs.8,000,000 in remittances on India. The tenders amounted 
to Rs.5 3,365,000, at 1s 4 1-32d to 1s 4 3-32d. The following 
statement gives the result of the sales from the beginning 
of the current financial year :— 





; Rs. £ 
April 1, 1903, to March 31, 1904 ......... - 350,794,845 .... 23,457,514 
April 1, 1904, to January 4.1905 ........ 243,105,745 aeee 16,246 966 
Week ending January Il, 1905............ 8,000,000 .... 535,462 





; - 251,105,745 .2.. 16,782,428 
Allotments since last Friday :— 


Rs. 

Wednesday ...... 4,408,000 in bills on Calcutta ........ ) At ls 44d, about 
a | eaten 859,000 in bills on Bombay ........ - 15 per cent., and 
¥ enwees 453,000 in bills on Madras.......... ) above in full. 

i neeccey 1,008,000 in transfers on Caleutta....) At 1s 4 3-32d., about 
ttt 1,272,000 in transfers on Bombay....{ 15 per cent. 

Thursday ........ 500,000 im bills on Caleutta ........ At ls 43-32d. 

a Rewedens 44,651 in bills on Calcutta ........ At 1s 44d. 

RVGGES. wveceuxs 16,301 in billson Madras ........ At ls 44d. 


Next week, amount to be offered will be increased to 
Rs.9,000,000. 

After a period of 40 years’ service in the Chartered Bank 
of India, Australia, and China, Mr J. Howard Gwyther has 
retired from the board, and has resigned his appointment as 
chairman and managing director. 

A branch of the Bank of Montreal has been opened at 
Hochelaga, Montreal. 

Mr Edward Nettlefold, of Harborne Hall, Birmingham, 


| has been’ elected to a seat on the board of Lloyds Bank 


Limited, in the place of the late Sir Thomas Salt, Bart. 
The foreign movements of gold to and from the Bank since 


| last week have been as follow :— 


ARRIVALS. £ WITHDRAWALS. £ 
Sat., Australia ........ 10,600 | Sat., S. America......+ 380,000 
Net efflux .......... 440,000 | Thurs.,S. America .. 70,000 


Total ............ 450,000! Total........-.-« 450.000 
__LONDON COURSE OP EXCHANGE 


| Price Negotiated on 'Change. 

















On, Usance, 
Jan. 10. Jan. 12. 
aterm ‘ scan aed ooeeat a j i 
DUN vosscacecntaxacdassacauae | Cheques 25 133 25 183 25 133 25 _ 
cad ccabicdeutbeceaae Smonths 25 31¢ 25 35¢ | 25 32h 25 37 
IN cencadcucucececeeevess | do 25 a 25 374 | 25 32h 25 37h 
BI nc si cccesccseccecees Cheques 12 lf 12 lj 12 13 12 
BE weewcecces ---,Smonths' 12 33 12 35/12 33 12 
DN ciedidecedusvedascacacuaedl * 20 58 20 62 | 20 58 20 62 
SMD cancesavicecdccassvaus “ 20 58 20 62 | 20 58 20 62 
| Es ciccnndecacedaadeneke | ” 20 58 20 62 | 20 58 2 62 
Vienna and Trieste ............ ” 24 22 «424 #26 | 24 22 «24 «(26 
MR iiicddacccwasdauawccede “ 25 364 25 413 25 354 25 413 
BE POMTANEIR in dvccccacccccces | s 2445 252, | 2438 252, 
| OR ee » | 2448 254, |  24¢8 
Genoa, Naples, &c. .........- \ a 2 40 26 45 2% 40 2 45 
Madrid, Barcelona, &c, ........ | eo | 358; 3535 35x 3544 
EMD... Kensecedesececacdeceess | ” 458 452 | 45 4544 
SCN 6 va ceccdeccecetecuns ee 25 45 2 SO '25 45. 2 50 
FOREIGN RATES OF EXCHANGE ON LONDON 
| | | | 
Rates | Rates 
Latest | Latest 7 
| of Ex- Usance. of Ex- Usance, 
| nT change, Dates. change. | 
Paris ...... Jan. 13, 25144 Ch’ques Rio Janeiro.... Jan.11 14d 90dysst 
Brussels.... -—— 12 25°194 » Buenos Ayres... — 9 — 90 dys st 
Amsterdam. — 12 12:07; Short. DoPm.onGold — 13 127} a 
Berlin ...... — 122)4 , Montevideo.... Dec.19 52A;d 90dysst 
DO cosas — 12 29284 | 3 mos. Bng Sng 
| Hamburg .. — 12 2042 Short. Melbourne .... Oct. 214 dis§pm 60 dys st 
Frankfort .. — 13 20°41 es Sydney ........ 214 disspm ,, 
Vienna — 13 2401 e Adelaide 214 disdpm, », 
St Petersbrg — 12 9595 | 3 mos. Calcutta -13 1/45 } | tel’g’ph 
New York... — 13 485} 60dy at Bombay 13. 1A4¢5) |transfer 
Lisbon...... — 12 463 Sight. HongKong.... — 13 Wlly% |transfer 
Madrid .....— 13 3310 | Shanghai.,.... — 13 2/9 ” 


Italy.....---' — 12 2H 0} = cine 
The discount quotations current in the chief continental 





| cities are as follows :— 


Bank Open Bank Open 
Rate. Market. | Rate. Market: 


% % ee cies a 
Paris ...... 3 May 24, 00] 2°%, Genoa...... 5 Sap. 22, 04} 3¢ 
Berlin...... 5 Oct. 13,04; 23 | Geneva .... 440ct. 27,04, 33 
Hamburg .. 5 Oct. 13, 04} 2g | St Petersbrg 53Feb.18, '04) nom. 
Frankfort .. 5 Oct. 13,’04} 23 | Madrid .... 44Sep. 24, 03) 3 
Amsterdam . 5 July 7,'04] 2? Lisbon . .. 5gJan. 11, *99} 5 
Brussels.... 3 Dec. 31, 03} 24 | Stockholm... 5 Oct. 15,°04) 44 
Vienna ..-. 33Feb 6, 02] 2 | Christiania.. 5 Oct. 14,'04) 5 
Rome....,. 5 Sep. 22, 04] 34 | Copenhagen. 44May 21,’03) 434 
Turin ...... 5 Sep. 22 '04] 5} | 
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At other centres the latest recorded quotations are :— 
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almost generally, North-Western and South-Western rising 


% | % 33 and 4h respectively, and Caledonian Ordinary and Deferred 
New York (call money) 2 Calcutta, Bank min....... 6 each put on 3 points. Rises of 1} to 1} occurred in Great 


Ditto (endorsed Bills).. 4 to 44, Bombay, Bank min....... 5 


The following are the standards for gold points of the 
principal gold exchanges :— 


Western, North-Eastern, and Metropolitan. In the American 
group a very marked rise was shown in Eries, the Common mak- 
ing up 2%, First Preference 3}, and the Second Preference 6} 
higher than at the previous settlement. IllinoisCentral gained 


Francs. FRENCH, Marks. GERMAN, ' Dollars. AMERICAN, oe ae Sees : ; 2 : 
25.324—4 p. mille for us  20.52—5per milleforus 4.89—5 per mille for us 43, Union Pacific 3}, and Baltimore and Ohio 3}. Canadian 
25.235—Pat ae et 4.867 —Par Pacific shares advanced from to 


25.124—4 p. mille agst us , 20.33—5 p. mille agst us 
The latest exchanges are :— 

French “cheque”’ exchange 25{ 14}c, or 3} per mille against us. 

German short exchange .. 20m 43 pf, or par. . 

New York exchange ! 
“Cable transfers’’ f °*°** 


THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS. 
TICKET. ACCOUNT. 
January 12 and 26 January 13 and 27 
February 9 and 23 February 10 and 24. 
Consols, February r. 
The volume of business to be arranged at the Settlement this 
week showed little or no increase as compared with the pre 
vious account, the promise of activity at the beginning of the 


| 4.827—8 per mille agst us 


$4.88, or 2g per mille for us. 


1343 136! during the 
account, and each of the Grand Trunk stocks showed a 
substantial improvement. A good many Argentine Railway 
stocks rose from 2 to 3 points on the fortnight, Hudson’s Bay 
made up at 513, as compared with 52% at the end of Septem- 
ber, and Armstrongs advanced from 3} to 3}. 


This week the markets have been quiet and rather dull, 
the expectations of activity early in this year being still un- 
realised. There seems but little in the position to check 
business, the monetary situation being easy, and has, in fact, 
rather improved, owing to the reduction of the German Bank 
rate. The hesitation appears to be due to a degree of vague 
uncertainty as to what is going to take place in Russia and in 
the Far East, the question of the return or otherwise of the 
Baltic Fleet being one of considerable interest. Consols and 


period not having been fully realised. A firm tone had pre-]| other gilt-edged securities have been rather flat, but 
vailed in most of the markets, and on balance there was an| Foreign stocks remain firm generally. Berlin, — of 


appreciable improvement in market values as compared with 
the previous making-up. Prices were affected in numerous 
instances by the marking off of dividends early in January. 
In the Foreign market Japanese had, as was natural, im- 
proved, while Russians showed very little change. Spanish 


course, is anxious to keep the markets up to par in 
order to ensure the success of the Russian loan. The usual 
reports are already being circulated in regard to enormous 
subscriptions for it. The Home Railway section is very quiet, 
and little will be done while the first of the dividends is in 


had improved, allowing for the dividend, and Turkish Unified | doubt. When the announcements begin they may give a cue 
and Bulgarian bonds made up higher. In the South American | to the market. Canadians show a little firmness, but 


section, Argentines, Brazilians, and Chilians made up slightly 
better, but the more noticeable variation occurred in 
Uruguays, which gained 2%, and some of the “rubbish ” 
stocks, Venezuela, Costa Rica, Colombia, and Guatemala 
all showing substantial advances. Home Rails had improved 





HOME RAILWAY 







































Americans have reacted, and the volume of business in that 
market has considerably fallen off. Attention has been 
directed to Argentine railways, business for the new account 
having expanded noticeably, Bank shares are firm, with one 
or two exceptions, despite the reduced dividends. The spurt 
































. ) Div. % Receipts for Week 3 
Revenue Ist Half, 1904.) per Ended Jan. 7. Traffic Cost = Aggregate Receipts this Half-year. a | 
ta Annum. no © ; we per Mile a otal |Miles Op2 
=3c~=  Nameof Railway 43 oot —=2 57 per per this Half-year. es Open 
Gross Work- ! Fixed me = ge , (ese $3 aw. Week. 2 Passengers, &c. Goods, &c. | 
ing Ex- Ch'rges o™ ,, ae Sas BS lcm sancisane| Oe 2 . 
ett im aw te E68 S52) “3 SEX 1905 1908 S 195. 194. 1905. | 1904. | 1905. | 1909. | 1905,! 1904 
- “ > eg sd BNGLISH. £ x = £ s/s £ 1 _& £ £ £ z £ S , 
353,019} 179,810 82,852, 9 10 Barry .............ccccess ce .- 10,491 12,414! 262 305 146,840! 2104 is és i Ge 16,491 2,414} 40, 40 
62,571) 32,876 19,991 nil. nil. Brecon and Merthyr...... 433 1,632 2,055 1,855 3% 30 35,935 6 433 425 1,632 1,431 2 045 1,856! 61 61 
152.262) 104,356 58,746 nil. nil. Cambrian .............008 2.318; 2,755 623 5,218 18 19 18,550 4 2,318 2,253 2,03 2,950 5,023 5,248} 280 280 
184,962, 95,126 28,853 4 4 Central London .......... ee cc 7,054 11691176 650,122, 92 <e $i a se 7,015 7,054) 6 6 
80,204) 36,559 25,577 2 24 Cityand South London .. .. x 3,133 503 S0t 430,086! 46; ass cs ‘ 6,400 6,405 6) 6 
237,557) 129,738 104,774 24 4 Furness ............cece00 2,195 4,301 6,849, 47, 51 49,888: 61 2,195 4,201 4,519 6,497 «6,849, 139, 139 
1752,484 1158,732 672,569 nil. nil. Great Central ............ 18,245 43,917 58,433, 122 123 105,002! 31 18,245 43,917 41,135 62,162 58,4351 58 465 
2755,686,1781,177 873,886 4% 13 Great Eastern ............ 43,100 35,600 90,900 71 81 48,024; 912 49,10) 35,600 41,400 84,700 —90,900;1,1923 1,1844 
2822,510 1836,201 748,177 4 3 Great Northern ..........° 36,802 55,598 100,834, 68 74 41,285' 103 35,902 56,538 61,984 93,500 160,834/1,357 11,353 
19,355) 13,633 12,971 3  .. Great NorthernandCity..  _, = a 444 .. | 628,352. 65 oa 5 oa ae 1,505; .. | . OB a 
5793,978 3712,018 1605,116 7 4 Great Western............ 92,500 110,800 203,000, 75 75: 35,120! 142 92,609 £0,600 110,800 112,400 203,300 203,900)2,727 2,711 
232,053, 142,137 78,059 2 nil. Hull and Barnsley........ se om: 8,479 113 115 102,765, 422 me sas ea ; 8,261 8,479) 73 73 
259 4,364) 1271,503 869,793 e 3 Lancashire and Yorkshire 35,473 52,445 918 86,855 164 149 102,490 110, 35,473 33,537 52,445 53,469 ~=—-87,918 86,856) 5715 57) 
6887,380, 4435,04/ 2262,-35 6g 5 London & North-Western 88,000 135,000 223,000 £41,000 114 123 69,303. 1564 83,000 94,000 135,000 147,000 223,000 2%1,000'1,0454 1ones 
2470, 55 1590,834 634,085 8 4 London & South-Western 49,700 22,90) 72,600 73,800 71 72 50,506 3592 49,700 49.100 22,800, 24,709 72,600 73,800/1,009 1,0084 
1567,822, 966,416 437,795 73 34 Lon. Brighton &8.Coast.. 40,715 14,959 55,674 51,983 114 106 63,065 149 40,715 37,117 14,959 14,866 «5,674 $1,983) “487 | 487 
228,577/ 147,2/6 53,709 84 4 Lon., Tilbury, & Southend §275 2.077 7,352 7,455. 9L 91 59,966 148 5,275 §,072 2,077 2,376 7,352 7,455) 81 81 
64,780) 28,609 2,217 7 €4 Maryport and Carlisle .... 609 1,481 2,090 2,079; 51 §0 21,832; 180 oe ee a a 2,690 2,079} 414 414 
443,459 207,842 162,951, 3 3 (Metropolitan ............ a a 17,377 17,316 24% 270, 205,464 93 shad o a 17,377, 17,316! 704° 64 
§212,771| 115,156 111,031 nil. nil. Metropolitan District .... 00 77 7.542 8,136 314 29% 421,979! 405 i - “ at 7,542, 8 155| 24; 24 
4.99,587) 3506,470 1429117, of 44 Midland ................+. 53,504 145,985 193,490 197,952, 145 145 83,911) 684 53,50$ §4,925 145,986. 143,027. 199,490 197,952)1,382g 1,376} 
470,866|2871,370 633,753 6 5 North-Eastern............ 45,609 90,272 135,81 134,288 85 89 44,253! 1404 45,609 45,833 £0,272 $2,455, 135,881) 139,2+811,+564 1,6564 
267,101) 163,987 47,128 64 6 North London........ sess 6,076 3,425 9,501 19,382 792 852 343,544 1444 6,076 6,541 3,425, 3,841 9,50L = 10,382) 12 | 32 
460,04) 275,653, 119,901 a4 | 32 | { peatordshire—Rall.... 4,450, 8,156) 15,585! 18,996) 70, 771 qsigg, 68 | { S80 (50%, SERS) 16,8701 | 16,036 16,465 (| oe 
ma ‘ BL ccc ccccerecce- ce aa a »350 ’ ] 2 ee . ” 469) . '119 
es oe bait B |) GW RBGMRET 6.000 .cceccees i 42 5.669 5,780. 72 76 29,885) 2005 ee as Me Sc 5,669 5,780} 76: 76 
. Uy 97,289 . . . <a a i ° 93 _ 77 ae . : 
940.652 642.132 3247061 dhe 213 } 8.-Eastern & Chat. Rail. 67,134 18,555 85,689 82,23) 153 127 96,042, 47 67,134 64,477 18,555, 17,762 85,689 82,230] 645 6434 
484,795 271,019 10,506 og ¢ Taff Vale. Sebi ksh 4,151 12,856 17,007 18,352 135 146 78,8383 79 4,151 3,603 -12,856 14,674 17,007 18,362) 1244 1244 
! ScoTcH. 
2127,489 3115,913 695,233 4 3} Caledonian” .............. 33,745 27,713 61,453 60,427. 67 69 47,832 1125 735,791 739,953 1,20°,£65 1,193,061 1,944,356 1,933,014} 903 880 
882,440, 514,308 245,892 44 4 Glasgow &South-Western* 15/129 115523. 26,652 25,592 65 62 36,039 65 396,094 339/538 '443,239 '453,109 "799,303. '212,647) 419 4133 
247,766) 127,120 103,555 44 44 Great North of Scotiand* 4'910' 4.068 8.978 8,846 27 2 21,088, 725 120,637 119,926 103,173; 106,5&5 223,810 224,491) 336 | 336 
259,948 147,741 96,842 1g | 13 Highland*................ 4,626 2,677 7,303 7,464 15 15, 14,453. 522 9 163,618 157,932 61,315, 84,125 739,933, 242,107} 4924 492 
2207,294'1153,849 892,233, 2 12% North aay =o seeecesccece 36,882, 33,301 70,183 71,654' 54 59; 66,629 474 ‘se “ys ee «» 2,094,876 2,076,550)1,308% 1,304, 
RISH. 
69,023, 43,730 18,202 6 | 6 Belfast and County Down 1,648 813 33. 29, 19,088 1175 1,648 1,424 843 755 ~—s2, 491 2,189} 764 764 
130,456 84,926 45,111 nil. wil. Dublin, Wick., & Wexford 7, a 33 32 16,349, 124 si ss re a §,3’3, 4,649) 160 144 
461,047) 263,215 89,192 6{ 64 Great Northern .......... 8,304 6,789 28 28 15,836) 160% 7,965 6,789 6,837 15,093 14,403! 534 534 
645,968 400,760 170,964 4 34 GreatSouthern & Western 11,265 10,925 2) 19 13,301 93. 3 10,322 19,925 10,010 22,190 20,332.1,0¢63 1,0774 
287,72:' 173,396 86,709 34° 3 ‘Midland Great Western .. 3,870 43,340 14 16 = =-13,'87' 68 10 4.140 4.340 5.217 8 210 9.377| 98 Qe 
* From February 1. a On Arbitration Preterence Stock, 
COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 
of 28 ; oo 
2a Receipts. Total Receipts. Ss Receipts. Total Receipts. Ss Receipts. | Total Receipts 
Name. ta Name. Ea Name. RS ‘ 
Pe i | 1905. | 1904 1905 | 1904. =m 1905 | 1904. 1905. | 1904 a | 1904. | 1903. 1904. | 1903. 
INDIAN & COLONIA L.] £ z & x FORKIGN.— Con, x £ & &£ ) AMERICAN.—Con, 2 “ + i x 
Assam Bengal..../Dec.10) 3,853; 3,583! 94,148 77,734 Cordoba Central Jan. @ 2,095. 2,115 2,545 2,945 Chic. Mil. & 8. P. ..)Oct. —[1,003,12%, 967,703 | 3,582,606) 3,519,975 
Bengal and N. W. 10 17,168; 15,272 328,739; 309,708 Costa Riea...... 7 2,223 2,422 2,225 2,422'Cinn, Southern .. Nov. | 127,400) 197,000! 623,400} 580,000 
Bengal Nagpur. ...| 17, 26,490; 20,143) 516,194! 435,026 Cuban Central .. 7 7,910, 6,383 115,777) 95,859) Denv.& Rio Grande) Dee. 28} _85,3:0 78,380 | 1,758,500) 1,788, .00 
Bombay, B.,&C.1.\Jan. 7 27,256, 2/,933 27,256 27,933 East Argentine Dec. 3 é Tosi G2,007| GEGRTIBIIE ow ccncvcccces Oct. 787,613, 767,122 | 3,199,282) 3,338,561 
Barma .2++/Dec. 10) 16,105, 15,479 392,912) 351,076 Egyptian Delta. 2S, 3,301) 43,533) 41,956 Great Northern...) Nov 933,965! 835,841 4,139, 10-| 4,152,554 
Uanadian Paci ‘Janu. 7| 157,600) 153,400 5,577,000 5,120,600 Entre Rios .... Jan. 7 3,429 2,949! 66,757, 67,429, Illinois Centrat....! Nov. 895,029) 814.326 | 4,242,547] 4,049,246 
Kast Indian......! 7; 107,600, 97,535 107,600; 97,533 G. West of Brazil 7\ 6,673, 6,264 6,679 __ 6,264 Louisvl. & Nashvle. Dec. 28, 200,522) 193,902 3,855,245) 3,770,445 
G.Trk. of Canada .| 7) 114,136, 103,611) 114,136, 104,611 Inter. of Mexico 7 $97,909 104,050 2,984,400 2,736,100) Missouri, Kansas. . 23) 106,985 99,507 | 2,183,50 | 1,92#, L04 
Gt. Indian Penin. 7, 69,120! 86,234  6€9,:29 85,23) Leopoldina .... 7 15,0190 13,032 15,010 13,032 N. Y. Central and 
{Indian Midiand.. 7| 12,685, 16,985, 12,686, 16,932| Mexican 7, $117000 122,000, 117,009; 122,000, Hudson River .. Nov. |1,402,845 1,320,177 |7,041,224| 6,953,179 
Madras ..........} 7, 23,575; 25,484 23,375) 23,484 Mexican Natnal. 14 $234614) 234,439,5,098,275 4,994,297; New Orleans, N.E. Dee. 21 g, 200 9,400! 230,400! 233,800 
South Indian ..../Dec. 10 14,556, 14,934 371,042) 353,89 Nitrate Rails.*.. 3i 26,770, 21,269! 276,446) 270,859) Norfolk & West. .. 51} 121,409 168,200 2.2/9,600) 2,194,600 
Southn. Mahratta| 17, 13,693) 12,406 297,556: 273,0-7, Ottoman ciate 3l 6,455 4,890) 218,481, 198,03/:North Pacific . . Nov. | 939,113, 9 0,520 |4,692,54 1] 4,240,949 
Southern Punjab.) 31, 3,343, 1,391; 829,335 68,435 San Paulo...... 25° 25,544 15, +30; 793,190; 658,382) Northern Central... Oct. | 199,241) 177,941) 737,095 7..2,215 
PORRIGN. — = Untd of Havana Jan. 7. 13,324 G,1:0 209,197, 161,067;Pennsylvania.. . . Oct. 2,149,739 2,145,115 8,179,504] 8,684,604 
Argeatne Gt. Wn.'Jan. 6) 9,348; 10,980, 279,492, 253,490’ VillaMaria& Ruf 7 200 716 800) 7:6| Philadelphia & Erie Get. 145,854) 145,709} 594,710) 597,432 
B.A Gt. Southern! 8) 71,7<5) 57,695 1,531,695 1,342,936 West. of Havana 7, 3,695, 2,530) 112,883) 85,028 Phila lel.& Reading Oct. 6/9,947, 598,161} 2,356,760 :| 2,423,449 
B. Ayres Western & 27,176) 21,472, 691,762, 697,546, AMERICAN. | | Southern Pacific .. Oct 1,787,694 1,753,627 |6,597,071! »,563,539 
B, Ayres & Pacitic a 7; 20,897) 14,686; 523,590, 484,917/Ala. Gt. Sthern. Dec. 7) 12,384) 12,023! 286,174] 270,352,Southern Railway! Dee. 31} 262,400) 259,400/4,8 4,00! 4,°03, 200 
B. A. & Rosario .. 7, 57,646) 57,485 57,646) 57,485 Atchis’n Topeka Oci. | 1109,876 1315,205 4,378,578 4,68>,633 St. Lovis&SanFran | Oct. 768,523, 671,578 | 2,714, 99; 2,5 6,554 
C. Urug. of M. Vid} 7, 8,719; 8,393, 213,480! 202,921|Baltimore&Ohio Nov. (1151,549 1053.973 5,824,49>'5,845,254 Union Pacific ..../Oct. {1,185,155 1,133,115 4,166, 165| 3,996,452 
Cordha & Rosario Ri 3.80! 4,270 117,460! = 99,920 Chesapke & Ohio Oct. 343.778 314.591'1,042,985! 57,875) Wabash 'Dec. 14 88,593! —-84,.523!2,530,481 2,243,417 


* 'l'wo weeks, 


@ Including Returns vi Bahia Blanca and North-Western Railway. 
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January 14, 1905. | 


in National Telephones last Friday has been followed by a 
spell of well-sustained activity, during which considerable 
fluctuations have occurred. Hudson’s 














reacted. South African mines have been very quiet, and even | 


the good gold return for December seems to have infused no 
life into the market. Other mining groups have exhibited 
few featurcs of interest. 


Home and Colonial Government Securities.— British 
Government securities have not benefited from the distribu- 
tion of the dividends, the new issue of Irish Land stock 
having acted as a wet blanket. The result of the ten- 
ders was, as will be seen from the statement else- 
where, only moderately favourable. Consols have receded 
as compared with last week, and a fall of 1 each is 
the War Loan, and Local Loans stock, while 


1 
Bb 
shown in 
the Transvaai Loan is } down on the week. 


issues show a loss of } generally. Metropolitan 


only change among other British Corporation stocks is a rise 
of a point in Liverpool Threes. A fair investment demand 
has been manifested for Colonial stocks, as a result of which 
rises of } each are recorded in Natal 3}, New South Wales 
33, Victorian 34, and West Australian 3}per cent. stocks. St 
Lucia and the Gold Coast Loan are also quoted higher than 
last week, while a small relapse has taken place in Cape 
Three-and-a-Half per Cents. Business has been transacted 
in a good number of Colonial Municipal stocks. 


- CLosine Prices, ———-- 








G= -_ | 
{ Move- 


| 
| Teast sas. | Mon. 


Wael: Tues. Wed. Thurs. Friday ment. 
Cons. 24% red. 1922) 884 7 88t 2 83% 4) 882 31) 88s 4: 884.7, 882 4 ‘ 
Do a/e eb. 1..) 883 3 883 4) 88g 4) 884 88 2| 885%) 884 # — 
29%, red.1905...... 94 494 4/94 4, 94 94 «4194 +494 «4 
2$%, red. 1905......| 874 £ 87 4! 87 ! &7 87 4) 87 4) 8732 3 
Trish Land2$%Guar.! 894 8) 43) 89 4) 89 89 ;:|89 2) 892 3} 
National War Loan | 


Let ere T 


22% Stock........ 98} 3 98 4/98 498 4:98 7/98 4:98 3— 

Exchequer 3% Bads.,' 
red. 1995 ...... 19971002 992100! 9921004 9921003 992100: '9971002/9921008) 

Do red. 1907......| 998 2 $98 4| 993 2 $98 i 998 3/998 2 992 Z| .. 
Local Loans 3% Stk.| 973 § 97 43/97 a 97 197 4197 4:97 A 1 
Trans.Gov. 3% Stk. 984 + 98 4/98 4.98 4 97% 84] 97% 8} 97% 83 3 
Bank Stock. ....... 1302 5 302 5 |302 5 302 5 302 51302 5 302 § | 
India 34% red. 1931. ./105 €4.1C54 6 1054 6 1054 6 105$ 6 }105} 6 1054 6 i 

Do 3° red. 1948..| 96 4 96 4! 953 64 954 6 9546] 954 6 95? 6} i 

Do 24% 1926 ....| 80% 11 804 1 | 804 1 | 8041 40:1 | 8051 8031 

Do Rupee 1854-5...) 654 9 654 §| 652 651 4 652 “| 654 9 652 3 
Met. Cons. 34% ... .|1054 64 1054 641055 64105! 64 1054 64/1054 64 1052 64 
Met. Water Bd. 3% Bi 95 3296 4196 496 4°96 S198 4 96 | 

Foreign Government Securities.—A strong tone is 


reported on the Berlin bourse, and besides keeping up the 
market for Russians, a demand has been experienced thence 
for Japanese bonds, Argentines, and Peruvians. Japanese 
issues have been actively dealt in here, and prices are 1 to 2 
higher than last week all round. Chinese loans also are fully 
a point better generally. 


Italian Kentes are steady, and the two last show some 
improvement. Spanish have received support, and 
show an advance of 1}. at go%. Greeks have again 


moved up in a pronounced manner, and Bulgarian bonds 


have risen a point. Mexican Consols show firmness, 
and have advanced to 103xd. In the South American 


section, Argentines have come into active request, and show 
an all-round improvement. The North Central Railway loan 
is as much as 2} higher, the Railway Bonds of 1890 and 
Drainage bonds have gained 1%, most of the other 
issues being a point higher than last week. Bra- 
zilians are only tractionally better, and several Chilian 
loans have given way appreciably. Peruvians have been 
active, most favour being shown to the Ordinary and Pre- 
ference stocks, both of which have improved in price, 
Paraguay bonds have risen 44 on the announcemest ofa 
remittance for the July coupon and sinking fund. Costa 
Rica, Cuba, and Venezuela are all quoted higher, and Uruguay 
35 and 5 per Cents. have advanced 2} and 2} per cent. 
respectively. The following were the principal rates for 
continuation charged at the scttlement : — Argentine and 
Brazilian issues, Peruvian Debenture, and Japanese 1904, 3 
to 5 percent.; ditto 4 per cent., ditto 1902, and Chiuese issues, | 
1 to 3 percent.: Egyptian Unitied, Hungarian Gold, Italian, 
and Mexican, even to } contango; Portuguese, 2 to 4 per 
cent.; Peruvian Deferred and ditto Preferred, 5 to 7 per 
cent.; Russian, | back to even; Spanish, 2 to 3 per cent.: 
Turkish Unified, 3 to 4 per cent. 


The following are the latest closing prices, &c., of some 
of the leading stocks :— 











“Making-up” 
Rise vrices. 
or Fall, Jan. 11. Dee. 28 
ow oo OE Oe 


Closing Prices, 
Last Week. ‘To-day. 


entine 5%, 1886-7 . ne ae 


1891 Funding ............ 103%x TOSS ce cc oe co 1058 .. 108 
Do National Cedulas“B” .. 5 ° 45 dian vecce See ee 
Brazilian 4% Bonds, 1889 ...... 822 > 83 1. + &.. 8 .. 8% 
D> W. of Minas 5'%......cece 944 ° 95 — +... FR .. 934 
Bul sarian 6%, 1892 ........+0 ° 97% HS wt La & 97 
Orilian 48%, 1896 ...0rccacsccces 99 a 85h «6 — 4 894 903 
Chinese 7% Silver, 1894....... ° 923 .. 933 « + 1 924 .. 91 
Do Gold 1896, 5% ....... ..e- - 1014 - 102% .. + 1 .. 102 101 
Ozyptian 4% Unified Debt .... 1044 .. 104; + £.. 104% 1043 
Do 34% Converted ......... - lous .. 1005 ote <u <a ae 


————————$_——— rr" 
ne 


Indian sterling 
and 


London County stocks are } lower than last week, while the | t 
|'new half-year, the dividends for the past 
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French 3% Peer ereceeerseeses . 97x oe $7 eo co ce co SUE oe 972 
sensi § > B23. 42meaa 
Bays have further | Greek, 1884........- Saale ce ae. a cc ee 47 
! Do Monopoly, 4%.........++« 4Qix .. SIE .p + 2... (OR aa 


Hungarian 4% Gold Rentes.... . a 99 60 (66a aoe 101 





Italian 5% Rentes............. . See << Ew we + SB eee 8 
| Japanese 4% Sterling ......... « Seca! Re ee ee ee 76 

Mexican Conv., 1899 ......... - 102k . 103 eo + 4 ce 1023 .. 1035 
Peruvian Corp. 6% Debs..... o . Mes «<e, SS ceache 103 1024 
Portuguese (NeW).........046. - Gas .. AG . + &.. 
Rassian Ser. II.,4% ......... - Se. SS. + 3. a SS 
Spanish 4% Sealed ............ 89gx .. 908 «2 + LY 89? .. 90 
Turkish 34%, 1894. ......0.c.000 1008 ce = Come os cs 40 a 1004 

Be 0, CAO vio wacccdcccwee  . ae 87 ect See & 864 
United States 4%, 1877 ........ 108 «o & eed (neice ee Lad 

BI EU icanesnnncesaaces « Cae «se . BEE te cc cee os 
Uruguay, 34% Bonds ......... > 24 7. a a * 2S 628 
Venezuela 3%, 1881 ........... e 43 444 + 14. 42 434 


British Railways.—The traffic returns for the week were 
indifferent, as while only the North-Western and the Great 
Northern reported serious decreases, the others showed com- 
paratively small gains and losses. The market is not 
at present paying much attention to prospects for the 
term being 
of more immediate interest. Even as regards these, 
the prospect is, in most cases, too obscure to speculate upon, 
and the situation is one of marking time until the definite 
announcements are made. If there is an exception, it 
is in the case of the Brighton dividend, which is expected 
to be announced early next week. The more sanguine hope 
for a small increase, and the Deferred stock has received 
some little support, being a full point higher than last week. 
Chatham and South-Eastern issues are rather lower, while 
South-Western and Metropolitan are unchanged. The stocks 
of the “heavy” lines, after being firm, have relapsed. Great 





| Western, Midland, and North-Western are each } lower than 
last week, North Eastern showing no change. Great Central, 
| Great Northern, and Lancashire and Yorkshire have each 
|given way to a_ small extent; and among minor 
‘railways Furness is 3 higher, and Tilbury has gained a 


i | point. Caledonian is again the strongest of the Scotch stocks. 


| The following were the rates of continuation on Home Rail- 

way stocks at the settlement :—Brighton Deferred and Great 
| Western, } to 3; Caledonian Deferred and Chatham, 6d to 
| 1s; Great Eastern and North-Eastern, } to 3; Great Northern 
| Deferred and Hull and Barnsley, 1s to 2s; Great Western, } 
'to }; Metropolitan, } to 4+; ditto District, 1s 6d to 2s 6d; 


| Midland and South-Eastern Deferred, ;; to ;*,; North British, 


| 


| 1s 6d to 2s; North-Western, } to 3; 
| Deferred, even to &. 


and South-Western 


The traffic returns of seventeen principal English and Irish 
lines show a decrease of £22,452, equal to 1°6 per cent., for 
the week, as compared with the corresponding week last year ; 
and the three principal Scotch lines show a decrease of 
£380, equal to o'2 per cent. For the current half-year, the 


| English and Irish lines exhibit a decrease of £188,301, or o°5 
Austrian, French, German, and | percent., while on the Scotch lines there is an increase of 


| £16,344, equal to o*3 per cent. The latter are calculated from 


August 1st, while the English and Irish companies com- 
mence a new half-year from July rst. 

The receipts of all the associated companies of the British 
Electric Traction Company for the week ended 6th inst. 
amounted to £23,525, as against {20,211 for the correspond- 
ing week last year, on a total route mileage this year of 
420? miles, against 395 miles last year. The aggregate 
receipts for the year ended December 31, 1904, amounted to 





£1,264,310, an increase of £100,309 as compared with the 
year 1903. 

Subjoined are the latest closing prices of the more important 
issues as compared with last week’s prices. The making-up 
prices at the last settlement are also given for reference 
viii “Making-up” 

Prices. 


_—--Closing Prices Rise 
j lay. Jan. 11.Dec. 28. 


Last Week. To-day. or Fall. 


Barry Deferred Ordinary ...... 1074 wn ° “6 ad 
Caledonian ...........- iit - HS: 2 WS .-. .- Re Oy 
EE FISHING «ccc cenacccceuse 35 a 34 2 + 354 . 324 
Central London Ordinary ..... 92 éa 92 jaces ce Ga 91 
ity and South London ....... 47 ‘a 465 «e — oh we 47 -- 46 
Great Central Preferred........ 3l da 31 epee 2 ied 
Do Deferred ......-. tandade 1TE ne 17 ee - 3... WT .. 
Great Eastern ...........0-0¢ . 92 we 4S 2 .. R 
| Great Northern Deferred ...... 405 .. 402... 2... 404 40 
Great Western .......-.see-eee 142 ee 142 t 1414 .. 140 
Hull and Barnsley .........++- 42 ee 42% ode ee ae cee 413 
Lancashire and Yorkshire .... lil eo EG « — § 110 .. 109 
London, Brighton, &c.,“A”.... 12653 .. 127% ot 127 123 
London, Chatham, and Dover.. aoe 16¢ o— 2 17... «16% 
Do Arbitration Preference .. 101 «» 101. eo «+ ee 1005... 2 
London and North-Western.... 157 « ee 4 .. 1564 .. 152 
Condon and South-Western.... 160 a6 a ee ce ee oo 159% .. 155 
Do Deferred .........cceceee 54h e SR we cs se 6 ee to ee 
Metropolitan Consolidated .... 97? e 93 4 co TH. 
Metropolitan District ......... = 40 Pe 405 eo t 4§ ee 40 -- 40 
Midland Preferred ...... seccce ca GP we oo 632 .. 672 
TO RIOD cn kcicccccnesevacs 65 ve 649 .. 643 633 
North British Ordinary ........ 47% —.. 47% «2 — 2. 474 47% 
Do 5% Preferred ........+0 “ TTZ oe 7? oe! iwc 77z 774 
North-Eastern—Consols ...... Cy ee Ce 140 .. 158% 
North Staffordshire........... - & wo «= we H 2 oe BM ue 95 
South-Eastern “A’”.......... 56? — ¢ ¢ -- 565 


563 1. 563 

American Railways.—There has been little excitement 
in the American market, the renewed fulminations of Mr 
Thomas Lawson not having any marked effect. Engagements 
have been made for the export of gold from New York, but 
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the amounts are not large enough to give rise to anxiety 
in the money market. Business here has been upon a limited 
scale, but prices have been kept fully up to parity, and some- 
times have been rather higher than in New York. Southern 
Pacific has been firm in expectation of an early announce- 
ment with regard tothe refunding of bonds. The quotation, 
is however r, only slightly higher “than last week on balance. 
A good advance is shown in Illinois Central, and one of rather 
smaller extent in Union Pacific. A reaction has occurred in 
Erie Common, which is 1} down on the week, though the 
Second Preference stock shows an improvement. Pennsyl- 
vania also shows a loss of 1}, Baltimore and Ohio has dropped 
34, and smaller declines have occurred in Chesapeake and 








Ohio, Milwaukee, Missouri, Kansas and Texas, New York 
Central, Norfolk and Western, Rock Island, and Southern 
Railway. The general rate of continuation on American 


Rails at the settlement was 2} to 3} per cent. 


The following are the latest closing prices, &c., ot the most 
prominent issues :— 


“ Making-up” 


Closing Prices—~ Rise Prices. 
Last Week. To-day. or Fall. Jan. 11. Dec. 28. 
DAI COM. 00008 0000506500 90s .. 89 oe -- _ ee 89 
en EON givin nvassceness ee 1034x .- 102 —— "103 5. 106 
Baltimore and Ohio............ 108 oe WE «a = 3h ** 1073 .. 104 
ee 38 oe 98 ona ae 0s ee 
Chicago, Mil.,& St. Paul,C Stk. 178 -- 176 ~—- & oe ae = 
Denver & Rio Grande Ord. Shs, S23 oe eee ee eee 
Do Preferred Shares ..... e a ae 884. _ a1 
Erie Railroad Com. Stock..... . 41g. 405 .. — lg. 384 
SEE MNS, Aen 5605hs000000 ° T9E ve 7s os 6B 794 - 764 
EN os  enssean eer ° 624 ee 63 oo + Goce 62h oe 56 
lllinois Central Shares ....... 161 eo 1628 1. + 14... 163 oe 1585 
Louisville & Nashville, C Stock BA5R ce | (KBR lsc «+ we ee BAA on 2655 
New York Central Shares...... 150) .. 1464x .. — 21 1484 .. 1484 
N.Y., Ontario,and W. Reg.Shs ,42}x ., 42 oo — £.e 4... 4 
Norfolk & Western Common .. 81? oe 803 ..— 1 .. 8lg.. 81 
200 MATS PrOl. ccscencesssece i _— ms so bos OE ws 
Pennsylvania R.R. $50Shares.. 722 os 70 coo — le. Th .. 70} 
cv Kckeeknabobvabeaiis » - oe §«©409x 5 — 4. 41E . 404 
Southern Ordinary ....... ae — ae SR com £ - BD wp SF 
Do Non-cum. Pref, .......... 99h oe 98 o— oo BF oe 
Southern Pacific ............06 665 .. 67 os ve Ow 
Union Pacific Shares ......... « Big «w« ET ic — Bes 1173 1144 
Wabash Pref. Stock ....... .. 44 oe 93h we bee 44 443 


Do 6% General Mort. Certs... 69 68 1 69 “" 69 
Colonial and Foreign Railways.— The Canadian rail- 
way market was very quiet until the conclusion of the settle- 
ment, but a fair number of dealings for the new account have 
taken place at firm prices. On balance, Canadian Pacific 
shares are } lower than last week, at 136}, while Grand 
Trunk First and Second Preference stocks have risen 4 
and 1} respectively. Among Indian Railways there is a 
point advance in Bengal and North-Western and South 
Behar stocks. Mexicans are quiet, but firm, the First 
Preference being } higher than last week. Argentine 
Rails have been a strong and active market, Buenos 
Ayres and Pacific, Cordoba and Kosario, and Cordoba 
Central being most prominent. Brazilians are well sup- 
ported, San Paulo having established a further best on 
record, at 186, having risen 4 during the week. Southern 
Brazilian shares also show an advance. 
the Havana Preference has further risen 8 points, and a sub- 
stantial advance is marked in the Debentures of the Manila 
Railway. Rates of continuation in this section were as 
follow :—Grand Trunk Ordinary, 9d to 1s 3d; ditto First and 
Second Preference, ; to ;; and ditto Third Preference, 2s 
to 3s. Mexican Ordinary, 1s to 1s 6d; ditto Second 
Preference, 1s 6d to 2s 6d; ditto F irst Preference, ;'; to +5 
General South American rate, 5 to 54 per cent. . 
The following shows the net movement on the week in 

some of the principal issues:— 
“Making-up ” 


7—Closing Prices— _— Rise Prices, 
Last Week. To-day. or Fall, Jan. 11. Dec. 28. 
Bombay, Baroda, &c. .......... 150 “ 50 ia Se tale 150 
Buenos Ayres and Rosario Ord. 108 ee Of; .— ¢ 103. 1034 
Buenos Ayres Great Southern... 1394 .. 39 eo — 4 1584 .. 1354 
Canadian Pacific, Shares ..... o Lh oo 36h oe — sf ve 1365 .. 1345 
Grand Trunk of Canada Ord, .. 223 oe 22; of + Wy 22% .. 21 
Do First Preference.......... 110 os 10h «2 + .. 110 ., 1072 
Do Second Preference ...... 98 ee 99 «oe + 12... 98% .. 952 
Do Third Preference ....... . 4995 ws 50k oe + £.- 49%... 48% 
Great Indian Peninsula B..... ° 22 oe 22 ie .2s. 3<5~ “UE se ee 
Mexican Railway, Ordinary.... 27 om 27 bee oe 272 .. 264 
Do First Preference......... - ACT os lO7R .. + & «. 1074 .. 1064 
Do Second Preference ..... ° 483 .. 484 ..— 2.. 49 1. 48% 
eee ° 108 (és Tt periaeit e aha ee ne 
San Paulo 182 186 - + 4 .. 1824 180 





Mines.—The Kaffir Circus has been distinctly quiet and 
flat throughout the week, the only check to the downward 
tendency being a demand for certain shares on Berlin 
account. The output return for the month of December and 
for the whole year 1904 ought to have lent some encourage- 
ment, but failed to do more than prevent prices 
giving way. In the result, there are a_ large 
of fractional declines, few 
portance. The biggest is a 
and Apex and Village Main 
Losses of ;', 
Modderfontein Extension, Wolhuter, Durban-Roodepoort 
Deep, Jumpers Deep, New Steyn Estate, and Simmer West 


number 


loss of 3 in 


New Heriot, 
Reef have 


each fallen }. 


Against these and numerous smaller declines there can only | 
Diamond | 


be set rises of } each in Ferreira and Crown Deep. 
shares are firm, Jagersfontein being } higher than last week, 
at 293. Land shares have participated in the general dulness, 
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United Railways of | 


from | 


of them being of any im- 


are shown in Comet, Knight’s, Modderfontein, | 
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but apart from a fall of 3 in 1 Transvaal Coal Trust, the 





declines are but trifling. In the Rhodesian mz arket 
Chartered shares have given way rather heavily, being 9-32 
lower, at 1 29-32. Rhodesia Exploration aud Tanganyika 


Concessions have each fallen ,{,, and appreciable declines 
have occurred in Lomagunda Development, Mashonaland 
Agency, and Willoughby’s. Westralians have lost ground 
where any change has occurred. Golden Horseshoes have 
dropped 3, and smaller losses are marked in Associated, 
Great Boulder Proprietary, Great Fingall, Ivanhoe, Lake 
View, and Oroya - Brownhill. Indian Golds are steady, 
showing no appreciable change, while there is a distinct 
improvement it Waihi, and W ‘aihi Grand Junction. Copper 
shares are fairly firm, small advances having taken place in 
Rio Tinto and Anaconda. 

The following are the prices and variations of the more 
active shares :— 

SouTH AFRICAN, 





Closing Prices, Rise Closing Prices, Rise 
"“"RANSVAAL Last To- or Last To- or 
Gop MInNEs. Week oo Fall. Week. day. Fall. 
Angelo ....... scutes ER <s. SE's Deep Grvets (Con.) * 
BOGE isncsccasanes .. 8 —_ Knight's Central .. 2f) . 2i5..-4 
Aurora West United 1h... 1}... .. | Knight’s Deep .... Siz-- St ..— ts 
Bantjes Consolidtd, 14... i} .. .. | Lamglaagte Deep.. 3} .. Sk... -~+* 
Bonanza ......++++ 1js.. 123...+ da New Steyn Estate.. 44... SH..— vk 
Buffelsdoorn Estate #+°.. ¢%..— & | Nigel Deep....... © Oh. THe. oe 
City and Suburban 64.. 6 ..— #3 Nourse Deep ..... o 4B. 42 1. ts 
Comet ...ccccccece 3}... 3):..— 7h) Rand Mines ...... 1133.. 1144..— ge 
Consold. Main Reef 1/5.. l}%..— 4 Rand Mines Deep.. 2}... 2}4 .—- th 
Crown Reef.......- 154... ldj..+ 3 Rand Victoria..... « 2H. 26 ..— os 
Driefontein........ 52... 5k ..— 4% . Rand Victoria Fast 14... 14..— 
Durban Roodepoort 5 .. 43x .— % | Robinson Central.. 5, 5b ..-- fy 
East Rand Prop. .. 93;.. 8j5 .— Do Deep (New).. 64... 6j)..— ts 
Perreira .......e+6 233... 24 ..# 4 | Roodepoort Central 24 .. 24; .— te 
Geduld ....cccccess Tiiq.. Tyh.-— & | Rose Deep ........ St. 82 ..— fe 
Geldenhuis Estate 5}4.. 5%4..— 4 Simmer & Jack Has Qi. 2rs..— & 
Ginsberg .........-+ Zhe... 2B. Ay Do West ....... 348... 3% ..— os 
Glencairn Main Rf. 1).. 1,4.. .. | South Geldenhuis. o ee a geen th 
Glynn's Lydenburg 24 .. 23 4 , South Rose Deep .. 2;5.. 2% ..— r 
Goch (New) ......-+ 3%.. 3;..— 4 , Village Deep ...... Gey. StF. 
Henry Nourse .... 83 .. 8% . | Witwatersrand .... 4)... 43 ..—4 
Heriot (New) ...... S%«. St — 
Jubilee .......606- ose ee Lanp, Dramonp, &c, 
JUMPESPS 200000000 24... 22 ..— Anglo-French Expl 4,3; . 43 ..— d& 
Kleinfontein (New) 22 .. 2%;..— #4) Anglo-French Land l¢y.. 14 ..— 
Knight’s ........+. 64... 6s ..— # BarnatoConsolidta 3 .. 2! ay 
Lancaster ....... - 23... 23.. .. | Cons.Gold Fields... 8... 8.. 
Lancaster West.... 24 .. 24 .. .. Do 54% lst Deb.1¢! 53x..1054 .. 
Langlaagte Estate... 35... 3; ..—% De Beers Def...... 17% .. 17% 
Langlaagte —" eae DO PANE. cucccecs 18 .. 18 
Luipaard’s Vlei.. 2 4s tev h Do 5% Deb. HONE «ade <a 
May Consolidated. . 4t 0. 45\..— fy — Do 44% Exp. Beb.10) ..100 .. . 
Meyer and Charlton Se. Sk. - | Exploration ...... Dine Wace ee 
Modderfontein .... 102 ., 10;;..— 4 Goerz (A.) & Co.. Six. Sty.-— 8 
Do Extension .. 2}4. 24 .»— ¢y Henderson’: sTrnsvl. lis.. lf) .— A 
Nigel .....cccceses 23... 23... ..  Jagersfontein (New) 29$.. 29%..+ 4 
North Randfontein 2 148..— gx! JohnnsbrgCons.In, 3 .. 2}4..— wy 
Porges-Randfontein 1? ., 1/4..— 4; Do Estate ..... eee 
Primrose (New).... 34 .. 34% ts Mozambique ..... Se Se fa 
Princess Estate.... 12... 1ljs..— ¢; New African ...... a i 
Randfontein ....-. 3¢.. 34 4  OceanaConsolidted, 1jjx.. ly .— 4 
Rietfontein (New).. 2}§.. 22 ..— 4; RobinsonS.A.Bnkg. 1j);.. ly... 
Robinson DeVilliers 104 .. 10 — |'8.A.Gold Trust .. 643.. 6% ..— Ay 
Do Randfontein.. 1f .. 1}¥..— 4; TransvaalCoalTrst 3zx.. 3;5;..— 4s 
Roodepoort United 35 .. 35 .. .. Transvaal Consolid 44... 4 —+* 
Salisbury ........- - 1gg.. °143.. .. | Trans. Est. & Devt 131.. 119 ty 
BREDA .cccceseses is: 2 ..— ¢s Transvaal G'ldfield 34 .. 3 —3 
Simmer&Jack Prop. 2%.. 2b..— dy 
Transvaal Gold. 2 .. 14f..— oe RHODESIAN, 
Treasury ....++++- - 48... 44..—8 Bechuanaland .... 13... 1..+ 3, 
Van Ryn ....+.++++ <hr 3 fs:-— ty 
Village Main Reef 74 .. 64 ..— + British S.A. Chartd. 2;3.. 143..— ?, 
Vogelstruis ....... A wwe UR oe Do 5% Mort. Deb.104 ..104 0... 
Wemmer .......-- : ie 10ix..— & | Chicago-Gaii .... 44.. He. .. 
West Rand ....... 2th.. 2i..— & | Globe& Phe ‘x .. 14... 11%..— 
Wolhuter Gold .... 3}%.. 33 ..— 3) Lomagunde vt... 23... 2¢)..— 4 
Worcester .....+- ee eee Mashonalan. gney 1,).. 14 ..— ¥; 
MatabeleGld Reefs .. thes — ts 
Deep LEVELs, Do Mines........ fa aes ee 
Angelo Deep ...... oe 4  RhodesiaGoldfieldg 4 ..-3.. .. 
Crown Deep........ 15} .. 15% ..+ 3 Do Limited...... 6 Ae. oe 
Driefontein Deep... 22 .. 2;h..— 4 Do Expl. & Devt, 43 .. 44..-— 
Durban Roodepoort 3g... 3yh..—- py! Rice Hamilton .... 25%.. 24 ..— gy 
Ferreira Deep 6yx.. 6% ..— ¢, Selukwe Gold..... eo 1 .. ff. & 
Geldenhuis Deep . - i -. Lig... .. | Tanganyika Cons... 53 .. 444.. ih 
Glen Deep ........ -- 5 ..—% | V. V. Gwanda..... — fhe. Py 
Jumpers Deep ... a -» 4y5..— 7 | Willoughby Cons... = 43 15 — Fs 
FUPIEr .crcccccces - Ste... 3 ..— gy ZambesiaExploring 2)) Zire g's 
WEST AUSTRALIAN. 
Closing Prices Rise Closing Prices, Rise 
Last To- or Last To- or 
Week, day. Fall, Week, day. Fall, 
Associated Gold.... 25... 1/8..— #)  Kalgurli ......... « Gieic CAE .0 2 
Associated N.Blocks 12 .. 14 .. .. | ake View Consols 1,%.. oo ts 
Gld Horseshoe Est. 645.. 6;;..—4 Lond.&W.A.ExplIn. 3... J. .. 
Great Boulder Prop. 14x.. 1¢g..— ¢ | Oroya Brownhill . » Syax. - SB ..— 
Great Boulder Per, 4.. 4.. .. | Peak Hill.......... i oe 06 0 
Great Fingall Cons. 8;%; . 8)3..— 4 | Sons of Gwalia .... 13k. - HE... A 


Ivancoe Gold Uurp, 84 .. 7f%..— 


is 


WersT AFRICAN, 


. Spee 


Closing Prices, Rise Closing Prices. Rise 
Last To- or Last To- or 
Week. day. Fall. Week. day. Fall. 
| Abbontiakoon...... ise IR. -+ J; PantiConsolid. 10) jj .. §..+ 
Ashanti Goldfields 1s - Iss .— fy Gold Coast Amalgd. 3g .. 3t}..+ 
Ashanti Sansu .... i - #3; Taquah & Abosso.. 1/4. 13 ..+ 
British Gold Coast i. 13. a 6 | WERE. 6 cccscscces St.« Borie « 


dense AND MISCELLANEOUS. 


Closing Prices, Rise | Closing Prices. Rise 
Last ‘T'o- kd Last To- or 
week. day. Fall. | Week. day. Fall. 
Anaconda......... 5h .. Sis..+ fx | Nundydroog ...... Lyi 15 . 
Broken Hill Prop.. Zt. Qtk..— a | Ooregum .......... is See se 
Cape Copper ...... 448... Vax. — tr | DO. PvGhes 6 s6s00 18 ly. 
Champion Reef.... 1}4.. 1gx.. | Rio Tinto Pref..... 622 624 ..+ } 
Mason & Barry (£1) 3... 26 ..— 4% | Tharsis............ a ne Mee es 
Mount Lyell (£3)... 3.. 2. WE ysiecensaceus ee Gh oot Zh 
Mount Morgan.... 24 .. ie.. — fy Waihi Grand Jnctn sh. 44 ..+ th 
Mysore (10a) cccccn GRoe GR uc oe | WakteRuri o..scs0 o 6fhes | tere ce 
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Miscellaneous.—London Bank shares show emall and 
irregular variations. London Joint-Stock and National Pro- 
vincial are each } lower, while London and Westminster has 
recovered }{, and Barclay’s is slightly higher. Standard of 
South Africa has gained a point, and smaller 
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| 108,501 to 130,200 ; 


rises have | 


occurred in Bank of Africa, Chartered of India, Imperial of | 


and Brazilian, and London and San 
Francisco. A further strong upward movement has occurred 
in Bieckert’s Brewery securities. Watney, Combe, Reid 
Ordinary and Deferred have risen 4, City of London 1, anda 
number of other Brewery stocks show some improvement: 


Persia, London 


| 


London and India Docks is 1} higher. Several Electric | 
Lighting shares have advanced, and Gas _ stocks remain | 
firm. Hudson’s Bay's are somewhat lower again, it being | 


Teported that the construction of the Grand Trunk Pacific is 
to begin at the end furthest aw ay from the company’s terri- 
tory. It seems more probable, however, that the building 
will be carried on simultaneously along the route. Iron and 
Coal shares show strength, advances being marked in Bab- 
cock and Wilcox, Consett Iron, Guest, Keen, and Nettle- 
folds, Harvey United Steel, and Stewarts and Lloyds. Trust 
stocks show sustained strength, British Ste: imship Trust 
being specially prominent this week. National Telephone 
De ‘ferred has been very active in connection with the rumours 
of acquisition by the Government ; the price isa point higher 
than last week, and 8 higher than a fortnight ago. Salt Union 
issues have moved up appreci: tbly, and adv: ances are marked 
in Slaters, London Produce Clearing House, Hope Brothers, 
Dalgety and Co., and Cassell and Co. There are declines in 
Wm. Griffiths and Co., London Coliseum, and John Howell 
and Co. 
MISCELLANEOUS. 


Closing Prices. Rise Closing Prices, Rise 

Last ‘To- ur Last ‘To- or 

Week. day. Fall. Week. day. Fall. 
Allsopp Ord. ...... 264 .. 26 ..— 4 Imp. Ottoman Bank 4% ee 
Anglo-American Tel 58 .. 53 .. RMUNOUE acs cxevaccas Lds.. ldy..+ oy 
Armstrongs........ faec Stiee | Lon. & County Bank 944 .. 944...) 
British Elec.Tractn, 10. 10 Lon. & West. Bank 57s vo ee co 48 
Coats (J.and P.) .. 54 .. 5h | Lon.Genl. Omnibusl154 . ‘ll 5h. 
Eng. Sewing Cotton }.. ; ',’ Vick’rs S'ns & M’xm 275.. 25. +s 
Gas Light, &c...... 102 ..1034 ..+14 | Spiersand Pond .. 4 .. 4 .. 
Guinness Ord... .. £55 555 4 U.S. Steel Corpn... 303 .. 30 ..— “3 
Harrod’s Stores .... a Be Bs cdeccccs 93... 948 oo 4 
Hudson's Bay...... 51, .. 49;x.. —1l | Welsbach Ord..... o> Wier Oe eee ae 





FORTHCOMING MESTINGS. 


The following meetings are to be held during the ensuing week :— 


Company. Class Date, Place and Time, 


Gold 


Abbot's 

Mines |Ex-General.... 
Chaffers Gold Mining ..|/Kix-Generai.... 
Cooper, Cooper, & Johnson) General 
Cordoba and Rosario Rly... General 


Peoprictary 
Jan. 1652 Queen Victoria st., at 2 
17 Winchester House, at 12 
19 Winchester House, at 12 
17 Winchester House, at 24 


Cumberland Niagara Gotd 

1 errr ere CHOATE iis cides’ 21 Blomfield House, at 124 
London Joint-Stock Bank ..'General ...... 19.5 Princes street, at 12 ~ 
Louise and Co. .........05. Goneral........ 14 Manchester, at 12 
Marie Elsie Steamship ....'General........ 16 Palmerston House, at 3 
Manchester and Liverpool 

BORMETIOS «occ kc vce eee00< s[VOWONc ce cces 18 Manchester, at 12 
National Dis« ‘ount. Guumercys General........ 1& Cannonstreet Hotel, at 12 
North-Eastern Banking ....)General........ 20 Newcastle-on-Tyne, at 12 


Ex-Gen........ 
Land & Mineral|)General........ 


Pavas Gold Mines 
Peel River 


18 14 Devonshire square, at 2 
20'66 Palmerston House, atl 


Port Phillip Gold .......... General. . 20 Winchester House, at 12 
Rica Gold Mines .......... Ex-General... 18.14 Devonshire square, 24 
Stafford Northcote and Co.. General........ 19 Winchester House, at 12 
Smelting and Retining Com- 

pany of Australia ......../General........ 18 Winchester House, at 12 


Southern Brazilian Rio 
Grande do Sul Railway General........ 
United Langkat Plantations General... ... 
Van Ryn Gold Mines Estate;General 
Watertall Estates and Gold} 
Mines . General 


17 Winchester House, at 12 
18 Winchester House, at 12 
18 Winchester House, at 12 


19: Winchester House, at 12 








STOCK EXCHANGE NOTICES. 
The Stock Exchange Committee has appointed special settling 
days as under :- 


WEDNESDAY, Jaauary 18. 


Mines, Iimited—265,388 shares 
1 to 265,388; Rhodesia Broken Hill Develop- 
LLimited—r1oo,ooo shares of £1 each, fully paid, 
Nos, 1 to 100,000, and 350,000 Vendors’ shares of £1 each, fully 
paid, Nos. 100,001 to 450,000; Theta Gold Mining Company, 
Limited— 30,000 shares of £1 each, fully paid, Nos. 1 to 30,000 ; 
Um Rus Gold Mines of Egypt, Limited—go,ooo Vendors’ shares 


Mesquital Gold 
fully paid, Nos. 
ment Company, 


of 5s each, 


of £1 each, fully paid, Nos. 1 to go,ooo; Van Dyk Proprietary 
Mines, Limited—175,000 shares of £1 each, fully paid, Nos. 
325,001 to 500,000, and 325,000 shares of £1 each, fully paid, 
Nos. 1 to 325,000. 


Tuurspay, January 20. 


*Borax Consolidated, Limited—Further issue of £150,000 Five 
per Cent. Second Debenture Stock; French Rand Gold Mining 
Company, Limited—Flurther issue of 56,o00 shares of £1 each, 
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fully paid, Nos. 458,001 to 514,000; H.E. Proprietary, Limited— 
Further issue of 21,700 shares of £1 each, fully paid, Nos. 
Prestea Block A, Limited—180,o00 Vendors’ 
shares of £1 each, fully paid, Nos. 8 to 180,007; Prestea Mines, 
Limited—}*urther issue of 25,000 shares of Lu each, fully paid, 
Nos. 125,001 to 150,000 ; Zambesi Exploration Company, Limited 
—Further issue of 12,000 shares of £1, each fully paid, Nos. 
287,646 to 299,645. 

*Ordered to be quoted in the Official List, 
following : 

Agricultural Bank of Egypt—Further issue of £625,000 Three- 
and-a-Half per Cent. bonds, 1924-1940, Nos. 29,301 to 32,425 of 
£100 each, and 3 1 to 51,175 of £20 each. 


and also the 


5555 





DIVIDEND ANNOUN CEMENTS. 








| @ 
\Dividena % per 3 a | Cue 
| Annum. | Soa |ponding 
Company. Period To. —_—_——| eh Period 
| | | las | Last 
Interim} Final. | ~= | Year. 
EF | | | __ 
Alaska Mexican G old! | 
OURO as Cawaccees aa a ‘ 1s22d i ae E 
Bristol Brewe ry(Georges s! | 
ca Co.). ; .|Half year! Dee. 31 ; a 17 ™ 
Bradford Old Bank ....|Halt year Dec. 31 | | 9 os Pe 
Capital and Counties | 
Ce eres Half year Dee. 31} 18 sent, want 
Crompton and Evans | 
Union Bank........ Half year’ Dee. 31 15 ‘ 
Chili Telephone........ ee | 3s p.s - [fs 7. Ss. 
DstNORE x56<c405 case: Half year | 8 , | “| 8 
Direct United States 1 
OM oc cdsh access Quarter Dec. 31 | i he “a + 
De Keyser’s Royal Hotel , a a aa 6 |} 5 24 
DSOOTMMEE. «. <- ccce see: Quarter Dec. 31 | . 10 ee +s sa 
Halifax Joint - Stock | 
, a \Half year Dec. 31 oo. 124 js 124 
Liebig’s Extract of Meat! Pe } 20 oe doth Sa 
| Merchants’ .Marine In- | 
ne a: sears } oss 6 6 6 
North etropo itan| | 
ame. ceaawes Half year Dee. 31 | 4 é< 4 
National Bank of South} } { 
POU Ficeucdecne«ns o a3 [ee 8 folate 8g 
“ Oriental” Cafés ...... Year 19044 | .- sx, t oh oes 
Ocean Marine Insurance| Year Dec. 31 ° 30 | 20 | 2 
Provineial Bank of j 
UNE hc accccndcees Half year Dee. 31 12 | ee 12 
Peel River Land and} } 
Mineral Company.. “se aa oo 7 G 5 34 
Property Insurance ....| Year 1904 cw es 6 
Santiago Nitrate ...... =< 5s p.s. ee a ) 5s) D. Ss. 
Tilt Cove Copper ...... a ls p.s. ae ae is p S. 
Wilts & Dorset Banking} Half ‘year Dec. 31 se 20 se | 
W. and GC. T. Jones| } | 
Steamship.......... 'Half year! Dec. 31 23 ek we 








Potices and Reports. 


BANKING . COMPANIES. 
ALEXANDERS AND CO.—The principal items in the baleneen 


sheet are as follow : 
——— December 31. —~ 
1904. 1903. 
£ £ 
Capital paid up ............ idbkee 5(0,000 .... 500,000 
Reserve fund ......... iveneeeaas 50,000 .... 50,000 
Deposits and loans and bills redis- 

COUNINOIN caves ecscesa weeded 8,718,809 .... 6,594,828 
Investments ........ee--eeeee---- 1,402,954 .... 1,091,379 
Bills discounted.............-- .--- 6,898,286 .... 5,357,654 
Loans on security and sundry 

EERO TT CET COLE CT TE 895,442 .... 614,282 
Cash in hand and at bankers...... 284,751 .... 281,177 





BARCLAY AND CO.—The following are the principal items in the 
balance-sheet :— 


_——— December 31.———\, 
1904. 1903. 
£ & 

Capital ...cccccccccccccccccceccse SIGRGUB .... STRIP 
NOMING@ es 58x ccceccasesac taatedes 1.250.000 ---- 1,250,030 
Current, deposit, ‘and other accounts 36,392,417 .... 34,571,881 
Canbein: Wats GG) <4 asics sdececeaas 5,023, 183 .... 4,814,434 
Cash at call and notice............ 4,022,500 .... 3,129,500 
Investments...........e...-eee--- 8,649,515 .... 8,449,554 
Advances and bills discounted...... 21,396,081 .... 21,043,910 
Bank premises, &c. ......-.e0---- 1,248,946 .... 1,156,683 


GLYN, MILLS, CURRIE.—The principal items in the balance- 


sheet are as follows :— 
——December 31.——~ 


1904. 1903. 
£ £ 
Capital paid up ........++-+e+++-+-- 1,000,000 .... 1,000,000 
TING TEE 5. 5 hi cee cccccccccccecs 500,000 .... 500,000 
Current accounts .........00- ecceoees wee. 10,357,136 .... 8,556,369 
Deposit accounts ......++++++seeees 3,454,557 .... 4,578,386 
Casi in hand and at bank .......... 1,791,212 .... 1,867,854 
Money at call and at short notice.... 4,346,545 .... 2,602,575 
Investments .....cccccccceccccccse 2,838,099 ..-. 1,585,472 
Bills discounted, loans, &c........+++ 6,215,337 .... 7,157,864 
Bank premises ......-+eeeeeeeesees 180,000 .... 180,000 


ET 
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(January 14, 1905. 























| Appropriation. } 
Se ee 
Balance — Dividend. | | Corresponding 
incites | Period feom ieee |—_______-_——' Carried to Period, 1903. 
Name of Bank. | Covered. Last Profit. Distri | , Reserve, | Balance 
| Account.| { 
} | 
a a | 
| 2 | & | y 
Birmingham District and Countiest Year. 28,211, 106,106) 134,317, 15 | 95,625 12,500, 26,192 105,223) 15 
Halifax and Huddersfield Union.... Year. 3,045; 26,693, 29,738 8 *25,152 ae 4,586! 26,320 8 
Laneashire and Yorkshire...........} Year. 6,498, 136,600. 143,098 15 123,245 10,000! 9,853} 127,371 15 
London and Provincial ............ Half-Year. 36,728 94,054 130,782} 18 72,000 20,419! 38,363) 97,225} 18 
London and South-Western ........| Half-Year. | 30,103! 90,951; 121,054 16 | 76000 15,658, 29,396) 92,378) 16 
London City and Midland..........| Half-Year. | 107,822 291,896 399,718 18 | 270,000 20,000 109,718} 317,093; 19 
Manchester and County............ | Half-Year. | 13,732) 86,719 100,451) 15 74,088. 12,500, 13,863} 86,742) 15 
Manchester and Liverpool District..| Half-Year. | 34,452, 142,328) 176,780! 174 | 131,250 10,000; 35,530) 142,329 174 
Metropolitan (of England & Wales)'; Year. | 11,955, 85,541; 97,496) 13% 72,187 9,711) 15,598, 105,961; 13% 
Munster and Leinster ..... oseeee-| Half-Year. 5,777, 20,223, 26,000; 12 | 12,090 8,000) 6,000 19,368} 12 
National Provincialt ..........00.. Year, 83,288 548,189; 631,477; 17 510,000 35,000) 86,477| 624,040} 18 
Nottingham and Nottinghamshire .. Year. 1,816, 42,102, 43,918 10 52,500 10,000; 1,418 41,640) 10 
Nottingham Joint-Stock ..........! Year. | 3,023, 26,348; 29,371) 124 | 25,000! 2,000 2,371; 29,179) 12% 
PANTRY oak scsicccbwan ee | Half-Year. | 72,963, 197,077; 270,040; 21 179,333) 15,000, 75,647) 192,194) 21 
Union of London and Smiths} ....} Half-Year. | 55,$87) 213,426) 269,413; 11 194,939 + | 74,473) 242,259} 12 
York City and County .........0.. Year. | 18.520 150,109' 168,629! 184 143,000 3,000' 22,629' 158,148! 20 








* Including income-tax. 


HONG KONG AND SHANGHAI—The London manager has 
received a telegram from the head office at Hong Kong announcing 
that, subject to audit, the directors intend recommending the pay- 


ment of a dividend of {1 ros per share, and in addition a bonus of ; 
{1 per share, free of income-tax, for the half-year to Decem- | 


ber 31, 1904, adding 
$200,000 off premises 
$1,500,000. 
$18,000,000. 


$1,000,000 to the reserve fund, writing 
account, and carrying forward about 
The reserve fund, after this addition, will stand at 


LONDON AND PROVINCIAL. --The principal items in the balance- | 


sheet are as follows:- 


—— December 31.—-——\ 
1904. 1903. 
£ £ 

PAG-UPVOADIEA .....6'séis's000500enee see 800,000 .... 800,000 
Reberve tO cascksienssedenx cosas 1,500,000 .... 1565000 
Current, deposit, and other accounts. 13,358,567 .... 12,931,699 
Cash in hand, at call,and notice .... 2,899,993 .... 2,418,033 
EN SS AS LION. € 3,933,766 3,906,216 | 


Loans, advances, bilis, discounts, &c.. 8,638,752 . 
LONDON AND S)JUTH-WESTERN.—The principal items in the 
balance-sheet are as follows: 
-——-December 31.- 


1904. 1903. 
& £ 
Capital paid up ..cccccsccccccccces - 975,000 .... 875,000 | 
RpONOTNO TONG seins ssc wassnneeas on 950,000 ‘ 750,000 
Current and deposit accounts........ 13,165,742 . 13,282,963 
Cash in hand, at call, and notice .... 2,749,973 2,522,085 
Investments ......... ueheakeamane 3,872,345 .... 3,694,565 
PRE MIGCONNUOE «5654556656 snseseune s  SBLST9 vce 741,104 
Loans and advances ......secscesece 7,517,261 7,307,426 


The report also shows that the sixth and seventh instalments upon 
the issue of 10,000 new shares have been duly paid, thus increasing 
the capital to £975,000, and the reserve fund to £950,000. The 
Right Hon. Lord Claud J. Hamilton, chairmanof the Great Eastern 
Railway Company and of the Employers’ Liability Assurance 
Company, has been elected to a seat on the board rendered vacant 
by the death of William Franklin, Esq. 

NATIONAL DISCOUNT.—The report states that, after making 
provision for bad and doubtful debts, the gross profits for the half- 


year ended December 31st amounted to £102,446, which, with | 


£10,835 brought forward, gives a total of £113,281. After pro- 
viding for all charges, including income-tax and directors’ and 
auditors’ remuneration, and reserving £48,340 for rebate of interest 
on bills not matured, there remains a net profit of £53,452 for 
appropriation 
a dividend at the rate of ro per cent. per annum, tax free, leaving 
a balance of {11,149 to be carried forward. The balance-sheet 


shows :— 

-—-— December 31.——~ 

1904, 1903. 
£ £ 

Capital paid up ...eseeeseseees eee 846,665 .... 846,665 
PN GANG . 6655586 snenseeiess« 400,000 .... 400,000 
Loans and deposits .......eeee+-- 10,116,496 .... 8,569,653 
Cash, Consols, and other securities 2,416,452 .... 1,649,014 
Bille rediacoumnted .0.ccccscoveces « 45,096,455 .... 35,753,612 
Toane-at call, &c. ..cececccesccocce 1,995,025 ...- 1,699,512 
Bills discounted ....sseececceesese 10,541,501 .... 10,109,267 | 


MANCHESTER AND LIVERPOOL DISTRICT BANKING.—The 
directors report that the gross profit for the half-year ended 
December 31st last, after providing for all bad and doubtful debts, 


is £228,159, to which has to be added the amount brought forward | 


from June 30th, £34,452, making together £262,611. The total 
expenses at the head office, London office, and branches, including 
salaries, stationery, taxes, and half-year’s provision for income-tax, 
amount to £85,831, leaving anet profit of £176,779. The directors 
recommend the declaration of a dividend of 21s per share, leavinga 





— 


8,707,433 | 


It is proposed to apply £42,333 to the payment of | 


|} Approximate figures. 





balance of £45,529. Ofthis it is proposed to carry to the reserve 
| fund f10,000, and to next account £35,529. The reserve fund, 
| with this addition, will amount to £1,805,000. 

UNION BANK OF AUSTRALIA.—The directors declare a dividend 
of {1 5s per share, being at the rate of ro per cent. per annum, 
appropriating {10,000 in reduction of bank premises in the 
colonies account, £4,000 to the officers’ guarantee and provident 
funds, £15,000 to the bank’s reserve fund, thereby making it 
£1,040,000, and leaving about £27,000 to be carried forward. 

UNION DISCOUNT OF LONDUN.—The report for the halt-year 
| ended December 31st states that, including the balance brought 
forward, and after making provision for bad and doubttul debts, 
the gross profit was £231,390. Allowing rebate of interest, 
amounting to £12,814 on bills not yet due, and deducting current 
expenses, there remains a balance of f1o1,405. Out of this sum 
the directors have placed £10,0co to reserve, making it £420,000, 
and recommend the payment of a dividend at the rate of 11 per 
cent. per annum for the six months, tax free, carrying forward 


| 


£50,245. The balance-sheet shows :— 
——Decembér 31.———, 
| 1904. 1903. 
£ £ 
| Capital ....... sieSaidisinininre eee ease 130,000 sec 750,000 
ANNE > 56 16a xs BSG ARG DRED ORI HET 444,846 .... 400,000 
Loans and deposits ..cesesiccsees « 13,683,013 .... 12,431,186 
Bills re-discounted...ccccccoceces « 4250078 0.6 $303,720 
| Cash at Bankers .cccesiccccvceves ‘ GIO.31G cece 449,218 
| IMVORIIIBHEE: 660.c00kasonK coe cocce 2001400 cvee BiGeL599 
, Loans at call and short dates ...... 1,858,600 .... 1,017,662 
| Bille: Gisncounted o.ocavescrecveses - 14,202,917 .... 12,939,378 
| Promnies 20. ascaegbesneccana ics bis Ut / _—_——e 109,223 


“ISCELLANCOUS COMPANIES. 

ASSETS REALISATION.—Thereport of the directors for the year 
ended December 31st states that the profit amounts to £24,630, 
and after payment of dividend on the preference shares and the 
interim dividend on the ordinary shares, there is a balance of £7,979. 
The directors recommend a dividend on the ordinary shares for the 
half-year at the rate of 6 per cent. per annum, making 6 per cent, 
for the year, less tax, carrying forward £854 : 

DEBENTURE CORPORATION.—The report forthe year 1904 states 
that the profitamounts to £113,540; after providing for the divi- 
dend onthe preference stock, the amount payable on the founders’ 
| shares under the scheme of arrangement, and income-tax, a divi- 
'dend of 6 per cent. for the year on the ordinary stock, including 
the interim dividend paid in July, is recommended. 
| DE KEYSER’S ROYAL HOTEL.—The report states that the net 
profit for the year 1904, after payment of working expenses, remu- 
| neration of directors, and fees to trustees, amounts to £19,863, 
| making, with the balance from last year, a total of £26,327 
| Interest on the debenture stock for the year requires £6,000, and 
| the directors have appropriated £1,150 to a reserve and sinking 
fund account, and recommend a final dividend on the ordinary 
| shares of 6s per share, making, with the interim dividend, 5 per 
| cent. for the year, leaving a balance, after providing for income-tax, 
| to carry forward of £6,927. 

DIRECT UNITED STATES CABLE.—Interim dividend 3s ‘per 
share, being at the rate of 3 per cent. per annum for the quarter 
ending December 31, 1904, £10,000 to reserve, carrying torward 





4 


£2,870. 

HORACE CORY AND CO.—Year ending December 31st: Profit 
available for distribution, £13,600, with £432 brought forward, 
£14,032. Final dividend on the ordinary shares, 6 per cent., 
making Io per cent. for the year; £1,000 to reserve fund, raising 
it to £14,500: balance, £282, carried forward. 

JOHN CROSSLEY AND SONS.—The report for the period ended 
| December 16th last, shows a profit of £58,902, to which must be 
added £1,096 brought forward, together £59,998. After providing 
or the dividend of 5 per cent. on the preference shares, a dividend 
s recommended of 3s 3d 3each on the ordinary shares,‘which, with 











| Cent. | Absorb- | Deprecia- ‘Forward | ' 
bution. | per | ing. tion, é&o. Poe Divi- 
| Acme. rofit. | dend. 
| } } 
si *~ | 8 £ £ | & 9 





re a ee 








January 14, 1905. | 


the interim dividend of ts 6d, amounts to 4s 9d (or nearly 8 per 
cent.) for the past year, leaving £2,084 to be carried forward. 

LOUISE AND CO.—The report from April 15 to December 14, 
1904, states that in order to bring the accounts of the English and 
French businesses into line, it became necessary, as intimated at 
the last general meeting, to close the financial year on Decem- 
ber 14th. The balance ‘of net profit for the period of eight months 
amounts to £7,478, which, in accordance with the company’s 
memorandum of association, is apportioned thus: to the first 
preference shares a dividena for the period at the rate of 7 per cent. 
per annum, £268; to the credit of the 54 per cent. cumulative pre- 
ference shares the balance of £7,210. The balance now at the 
credit of these shares, including a balance brought forward at 
June 14, 1904, of £457, is £7,067, which is available as follows :— 
dividend for the year ended January 31st, 1903, at 54 per cent., 
£4,400; on account of dividend for the year ended January 31, 
1904, £3,267 

METROPOLITAN TRUST.—The report for the year ended 
January 2nd states that the amount standing at the credit of 
revenue account, including the amount brought forward, and after 
providing for interest on debenture stock, expenses of management, 
&c., is £24,604. The board have transferred the sum of £1,065 to 
reserve account, and recommend a further dividend at the rate of 
7 per cent. per annum (making 64 per cent., less tax, for the year). 
The net profit arising from sales of securities, £10,090, has been 
carried direct to reserve account, together with the sum of £1,065 
before mentioned ; and, after deducting the expenses of the issue 
of debenture stock, amounting to £1,156, the reserve account 
stands at £100,000. 

PEEL RIVER LAND AND MINERAL.—The report for the 12 
months ended June 30th states that the net profit amounts to 
£31,739, as against 4,126 in 1902-3. The wool clip, comprising in 
all 2,245 bales, realised £41,454, a sum exceeding that of the pre- 
vious year by £11,556. ‘The net revenue of £31,739, added to the 
amount brought forward, makes a total of £34,995, out of which 
the interim dividend of 2 per cent. paid in July absorbed £12,000, 
leaving a disposable balance of £22,995. The directors recommend 
a further dividend of £18,000, free of tax, being 3 per cent. 
making, with the interim dividend, a total distribution of 5 per 
cent. for the year, and £4,995 is carried forward. 








RAFFETY THORNTON.—The report for rg04 shows a net profit | 


of £1,606, after providing for income-tax and making ample pro- 
vision for bad and doubtful debts, which, with {2,239 brought 
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| the year 1905, and tie have reason to believe that a satisfactory 
coal contract will be obtained. The board is still continuing its 
efforts towards the re-settlement and re-stocking of the company’s 
largeestate. Many of the fences, beacons, and buildings destroyed 
during the war have been replaced, and others have been erected. 

This work takes time and money, but the results so far have been 
very satisfactory. The estate is being gradually re-stocked and re- 
settled, and the revenues derived from it show a substantial 
increase. The profit from this source amounts to £10, 344, as 
against £3,362, the profit derived from this source as shown in the 
accounts last submitted. 

WOLHUTER GOLD —The report for the year ended October 3r, 
1904, states that the property remains as follows: Mynpacht and 
claims equal in area to 163°0264 claims; bewaarplaatsen and water- 
right equal in area to 16°4465 claims—179° 4729 claims. In the 
deep ievel section of the mine, 4,790 feet have been developed 
during the past year, whilst in the mynpacht section 5,687 feet of 
dev elopment have to be reported. The full capacity of roo stamps 
was reached in November, 1903, since when that number of 
stamps have been in full work. 179,517 tons of ore were milled 
during the year, and although yielding an average recovery of only 
6°09 dwts per ton, or 25s 6° 55d per ton, left a profit of 2s 6:94d per 
ton, or £23,146 5s 8d as working costs were brought down to 
22s 11-61d per ton. The appropriation account may be sumimarised 
in the following manner—viz., debit balance brought forward at 
November 1, 1903, £30,436; auditors’ fees for previous year and 
interest paid during past year, £8,070—£38,506. Less—profit on 
working during 12 months, from November 1, 1903, to October 31, 
1904, £23, 146; freight rebate on gold shipments and rent revenue, 
£1,353—£24,499; leaving a debit balance to be carried forward, 
£14,007. The capital expenditure during the past year has been 
(22,212. The company, in common with most others on these 
fieids, enrolled itself as a member of the Chamber of Mines Labour 
Agency, Limited, in connection with the importation of Chinese 
| labour, and subscribed for 2 ,030 shares of £3 each, upon which 

calls amounting to 12s per share have been levied, entailing an 
expenditure of £1,218. It is not, however, proposed to substitute 
, | Chinese for African labour upon the property for the present. 
TRANSVAAL GOLD PRODUCTION. —The following returns for the 
| month of December have been received, and the output and profits, 
| where stated, for thetwo previous months are added for purposes 








| of comparison :— 



































forward from the previous year, makes a total available balance of | Yield. Profit. 
£3,846. The directors now recommend a final dividend at the jan tn ae ee) eee 
rate of 5 per cent., making 5 per cent. for the year ended Decem-|_ wee bears. bar. | ot 
ber 31, 1904, leaving {1,560 to be carried forward. | Oxs. | Oz. | Ozs. SS oe £ 
STROUD BREWERY. ‘The directors’ report for the year ended | a ae | eh. ee) ae) 
+3 ENON eau odeasdaccdeand da: 
November 17th last states that, after providing for debenture | ponanzal 220000000] 4868 3401 | 5,523 | 12,500 | 12,523 12888 
interest, the net profits amounted to £13,271, and with the balance | Butfelsdoorn Estate & Gold) 453). Rett eee Pee 
from the previous year there was an available total of £14,085. | Champ d'Or ................| S| 2,534} 3000). | 
It is recommended that £2,500 be transferred to reserve, bringing | ¢j'¥ and Suburban.......... a ae eet 16,352 
that fund up to £36,000, and that a final dividend of 54 per cent. | Consolidated Main Reef ....| 5,233 5,028 | 5,137 | 7,018 6,722 | 7,154 
and a bonus of 2s 6d per share be paid on the ordinary shares, | Crown Deep .........-+eeee. | 10,410 | 10,106 | 9,994 | 22, | 20,800 | 20,400 
making, with the interim dividend paid, 114 per cent. for the year. | Sr ter vette e renee ee ees — a = 25,081 | i a. 
A balance of £1,235 will remain to carry forward. | Durban Roodepoort ........| 4,372! 4272] 4,C37 ot 6.600 6,109 
UNITED LANKAT PLANTATIONS.—The report for the year Darben Roodepoort Deep ..| ee | 4,005 — oe | 5,600 5,500 
ended October 31st states that after writing off £1,815 for depre- | Ferreira ................0ee. / :11,007 | 11, 24,564 | 24,200 | 23,899 
ciat ml of eat : dia aan ane on the year’s o wh Se a te £38,7 | Ferreira Deep ............- 10,010 8,512} 8,489 | 26,200 | 21,300 20,200 
iation of leases, p : ) ——— 3°:757: | French Rand .............. | 3,179 2,384 | 1,464} *2,600 | *4,500 *5,100 
to which has to be added £4,764 carried forward, making a total of | Geldenhuis Deep .......... | 10,035 | 10,284 | 10,703 | 21,50) | 22,500 23,000 
£43,521. Final dividend 5 per cent., making 10 per cent. for the | ean ets: aca ane — — ll, — a = 
is aaa ae reldenhuis Main Reef...... . i ol } a 
year, £10,000 being carried to general reserve account and £10,977 —— | 31440 333751 3373! 5030! 5024 5,033 
torward. The general reserve will stand at £100,000, and the Glencairn Main Reef ...... | 3,990 3,999] 3939] 4,751! 4610/ 4,603 
reserve for depreciation of leases at £17,000. a eens piaddasesaxe | eo a on 9,600 8300 7,100 
F tlynn’s Lydenburg ........ 2. ’ ’ *° *. +. 
MINING COMPANIES. , Stuurs Hounse i 5,129 | 5,313 -- | 10,013 9,760 
ASSOCIATED NORTHERN BLOCKS (W.A.).—The report for the | Heriot...................... 3,514} 3176) .. 2,556 | 964 
year ended September 3oth states that the sulphide mill commenced ee -_ on Sone 2770! 3351 2883 
running on ,December 1, 1903, and has therefore worked for 10 | Jumpers Deep..............| 5.26) 5560 5,817) 3900 6000 6,000 
months only of the period covered by the accounts. During that | Knight's .................. 3007; .. as os ‘ =e 
time 25,272 standard tons of ore were treated, yielding 31,075 ozs. oer ag eeecesceceee oa br = oa — -_ 
. = owe . . 4 WOE Ad cheecdceuceccnes y ’ 
of bullion, which realised £119,243. After writing off depreciation } [aneaster West ............ 2558 2597 2606] 2735 2782 2747 
on buildings, plant and machinery, mine development, shaft | Langlaagte Deep 6626 6499 6343{ 7,600 7,600 7,600 
sinking, mill construction, and furniture, amounting to £22,735, ee matte weeeececes = = = ‘ ee << 
. . > siSDON-Berlyn. .....cc.sseee y *s a ta 
the revenue account for the year shows a profit of £52,237, and | May Consolidated | 6070; 5,956 5,989 | 12,016 | 11,728 11,737 
deducting therefrom the administration expenses in South Australia | Meyer and Charlton ........ } 4400 4530 4,723] 7,460, 8,038 8,605 
and London, and £6,500 reserved for contingencies, income-tax, | — Comet ..........--000. 4,658 | 4,210 3,560 a a Ke 
&c., the balance of profit and loss account is £40,638. To this has Sion ets ss are 2258 32 1593 eae 
to be added the amount brought forward, making a total of | New Modderfontein ....).2: 3658 | 3590 3488] 2460 3639] 3457 
£116,045. The directors recommend a dividend of 3s per share, | a St ons auekasun = = oe 5 12,226 | 12,253 
¢ absor {2 o: f £6 | New nifiec ain Reef .... fi (0435 913 . 861 605 
tax free, which will absorb £52,500, leaving a balance of £63,545 | Nigel so... nese een, t+ | 3079 3028] .. 2,402 | 3.314 
to be carried forward. a ; | North Randfontein 2122212) 5,222} 4401) .. - os 
VEREENIGING ESTATES.—The report for the period May r, | Noure RMR renege 6a 5,597 5,394 one 8,200 | 8,000 
: 3 ge has taken pl: Be GY, aan eee , 3,148 | 2,937 | 5,222, 5,030| 4,588 
a to September 30, a states the copes chang re SMEs <aconencmenaa te 15,563 | 15,129 15,240 | 37,087 | 36,689 | 36.508 
in the property since the last report was issuec reage | Robinson Gentrai Deep ....| 6,090 | 4.987 4722 | 15,263 | 11.769 | 11,017 
owned is 126,691 acres, of which 49,062 acres are situated in the Rebineen — a cuatacudes = 13.879 13,831 | 24,819 25,964 | 24,989 
Transy: 77,629 in the Orange River Colony. This is equal | Robinson Randfontein...... , 5,326 5,502 on 
t ergo ea an uar iles, of which eg 7,000 aren or | Roodepoort Central Deep ..{ 2,573 | 2,467, 2,323 1,301 1,099| 826 
Oan area of 197°9 Square Mes, which over 97, ‘ : Roodepoort United M.R....| 3,857 | 3,635 3,948} 5,090 4,408! 5,641 
I51°5 square miles are of coal formation. The profit in the wenn Rose Deep..:......... anand 8,716 | 8,079 8,063 {| 16,100 15,500 | 15,100 
operations during the period under review amounts to £20,712. , ny Gatscedte eg cedas _ —_ —_ 3,925 | 3,525} 2,475 
i . - 7 ' MOD é6dcececccodesu seus eee | +. ee es 
This amount has been added to the balance of £89,959, prev jously Fo mel lala a 16624 | 11585 91295 | 16,496 . 5365 
standing at credit of the profit and loss account, and the credit South Randfontein ........ 5,339 | 5,333 5,251 a ce f Oe 
balance’ is increased to f110,671 sterling. The directors have Transvaal G.M. Estates ....} 3,306 | 3,261 | 3,235 re steal oft 
followed their previous policy of making substantial writings off, PTe*SUty «..------+-e+se00 se | 3m = 7,102 7,116 | 7,230 
Ftence i cles oftuesn dameniationn ‘“the-uceka: . es ssseeeess| 8,291 | 6,937 4,255 | 14,165 10,009 | 7,209 
and the credit bala s clear ¢ se dep Village Main Reef .......... 9,752 | 9,604 9,318 | 13,900 | 13,200 | 13,100 
the Central Mine and the Cornelia Mine has resulted in the Vogelstruis Batates .....0.. — 2,071 1,917 aa a kd 
xtracti i sz { 407.747 s : ut has FOMIIMIOE 5. cccccnccsestvcss 4,817 4,925 se ee : 
extraction _— a o (1072 Se * coal aoe oem a West Rand Central 1103} 1,106, 1094| °: 925 | 1,175 
ncreased, anit ecosto pro uction has beensubstantia. y rec uced, Windsor. ........ee-- 1,400 1,408 | 1.456 13 170 203 
In the month of August, 1904, the coal output and sales reached a WOON << <4 -sacsecancdca 5413 | 5,100) 5,161} 3,192, 2587] 3,466 
total of 30,331 tons for that month. The directors have tendered Worcester ....----+-+0+-. a ! 915 508] Ce wee: Sener 
for the supply of coal to the Cape Government Kailways during yet received. Loss. 
1 ennunsaeneagennarqsneecnesenjadiininamasesinasaeibisinimataibiiiiiaa iii a aati aia 
—— — ——_ ——————TTOOrrr—_ 
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CRUSHING RETURNS. 
(For last calendar month except where otherwise stated.) 




















me | Gold Recovered. | 
cca en (P) 
MINE, © | @ Profit, 
0s | 33 | _(V) 
|Mill.| &% Mill.) §5 |Total. Value, 
i PS ! | 
oF | Or | 
Ozs. | Ozs. | Ozs. £ 
INE oii ecuiciwekexewee 1,570 . “| 6 . 
BEN TOON cs isssidmssiaavceneal 18,730 (V)$24,138 
Alaska Treadwell ................0 | 78,256 (V)$76,664 
Ajasike Mexican... ...cc.cccscsccces 118,307, .. os ae (V) $25,571 
Antenior (Matabele)................| 930 774 512 108 620) oe 
Associated of Western Australia....| 7,483 3,272) .. oo | 6,813 
Ashanti Goldfields Corporation ....| 6350 .. | .. . 4,880 . 
PRMD. 5 os:s:060000000000ec0nsecceal NT ROO Gane 1,252! 3,437 iV) 12,446 
I ie ne A ea nin ace | 3,531 £3,999) 1,843(V) 6,441 
Cosmopolitan Proprietary .......... | 8,410 10, 583 1,541 1,774, 3,315 (V) 12,481 
Commonwealth Jumbo ............ 420 a ae 222 
Consolidated Goldfields of New) | 7.140 | ((V) 12,312 
ED ccciwakbecnckaucenenee i S Be oo | oe] ep) 6.7al 
ENON 50 cheahsGhaceabcce ance’ 603 .. * eo. | SOT(P) 250 
I ies oh Sie ee ou a ae | 1,496 .. a > | et ee 
Golden Horseshoe Estates...... wee ee .. |17,863(V) 62,474 
Great Boulder Proprietary..........| 10,496 3,116) 11,585. 601) 12,186 (V) 44,853 
PETND oo nc nnh e's ca co0nacadeeen x i ee .. | 1,818(V) 7,045 
Great Boulder Main Reef .......... | 2,250: & 665 * 
Gwalia Consolidated................ | 2.410 .. oz a 889(V) 3,770 
Globe and Phoenix.................. 5,669 3,800! 3,118 673! 3,791 o. 
Hannan’s Reward and Mount Char | | 
BRUNE kicwnsnauduesibauseveaswcouse 331... ‘“ oo | _ 204 
PUN MIRG <.occcuce.. <saeteevss 2,162 1,065 ay 
Ivanhoe Gold Corporation .......... 16,740 10,216 (V) 43,370 
Ida H 1,300 1,025) { (V) 4.090 
Pees bheaetinesseke ee excamavesu ’ ed ae se | |. (P) 1,435 
Killarney Hibernia ................ 2,875) .. < ee | 1437(V) 5,316 
Komata Reefs ........... (eas eaeRee 1,100 .. ‘ +s -- (V) 1,900 
Lake View Consols .............-- 9,663 3,760 (V) 15,960 
SS eee | 12,498 : 
Morven (Rhodesia) ss ee 853(V) 3,198 
Merton’s Reward .. 1,240) 626 232) 858 (V) —_— 
yO eee 4 871 1,093 2,198) 3, oe . 
Maryborough Leviathan............ 668 . 
North White Feather .............. 1,130 "g58) 1,005 158 1, 163 (V) "1,100 
New Zealand Crown.............0.. 780) os ws . : 
Grogs Browalll ...oscsccccccesess 9755) .. ie 12, 990 (Vv) 55,099 
Ouro Preto (November) ............ i oe ae is | -- |(V) 6,749 
CTE + 5.5.26 deccbnccueeasGuseon 3,235 4,039! 606 383! 989(V) 4,121 
Penhalonga Proprietary ............ 5,300 108 510 570} 1,080 af 
Perseverance ..........sccceeceeees 542 475| 150 39] 189(V) 648 
Queensland Menzies (two months) ..| 1,925 626 884 169) 1,053 oe 
BNO. 5555 cednakos sees snneyente [RIO oe | as ; | 895(V) 4,123 
IN os bc> onde eb cbiiwhadvaseress 380 3,703 1,746 656) 2,402) 
NR cece ksicn cuxinncaeeoienad 3,087, 960 - 1 7) Pi, 700 
ND eek sensi pea beeen a = 
Sao Bento (November).... an ) e 873 
Talisman Consolidated .. (Vv) 4,999 
NN 5c 5: 5s 54055%-6s seks KREEROE es (V) 338,000 
Wanderer (Selukwe)................ 6 1,991(V) 7,323 
DEN hiccecesccpksaswsacsvead ge 1,200; .. | 
White Feather Main Reef.......... | 1590 .. 835 gt iy 019 (Vv) "3, 600 
SU <5. ce hahecatininiaes ake 2,350, Pr 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


Under favourable weather conditions farmers have been 
enabled ‘to make capital progress upon the land respecting pre- 
parations for spring sowings. Autumn sown wheat is reported 
to be looking well, though a lower temperature is now desired, 
with a view to checking a too rapid growth. The general tone 
of the market throughout the period under review proved steady, 
holders exercising more reserve in face of lighter shipments with 
regard to breadstuffs, though, on the other hand, buyers failed 
to respond with any degree of freedom. Feeding qualities ex- 
hibited more firmness, and a fair inquiry predominated. Native 
wheat in small supply maintains recent prices on country 
markets, despite a generally quiet sale; but actual trade on the 
London markets remains quite retail, as extremely little finds 
its way here. A moderate volume of business was transacted 
in imported wheat, and holders adhered to fully steady asking 
prices. Australian quoted, 34s to 34s 6d; good to fine Russian, 
338 to 34s 6d; No. 2 Club Calcutta, 30s 6d; New Zealand short 
berry, 32s to 338; long ditto, 33s to 34s per qr, landed terms. 
Flour maintained quietness all round in the early part of the 
week, and values in some instances ruled distinctly easier; but, 
subsequently, holders were less disposed to press, and the tone 
became the turn steadier. No. 1 town households quoted, 28s ; 
country patents, 25s to 28s; Australian, 25s to 25s 9d; and Iron 
Duke, 23s 9d per sack. In the cargo section holders demanded 
firm rates, despite a slow inquiry, though, later, River Plate 
kinds were more freely offered at a reduction of 3d per qr. 
Victorian, on passage, sold 33s, and Australian, new crop, 
January, 22s gd.. Indian parcels were disposed of to a moderate 
extent, No. 2 Club Calcutta, afloat, 
30s gd; December-January, 30s 6d; February, 30s 6d, 
and March-April also 30s 6d. Quantity of wheat and flour on 
passage for Europe is estimated at 3,540,000 qrs, as compared 
with 2,715,000 qrs at same time last year. English malting 
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sold more readily than for some time past, and full to 
Grinding sorts steady, 
Azoff quoted, 17s 6d, 





barley 
occasionally dearer rates were secured. 
and a moderate demand was experienced. 


ex ship. Very little demand existed for cargoes of this grain, 
though holders asked steady quotations. Odessa-Nicolaieff 
parcels, afloat, and also January-February, sold 17s 4d. 


Maize dull, and both American and La Plata moved in buyers’ 
favour. American mixed quoted, 20s od, ex ship, and River 
Plate, 22s 3d to 22s 6d landed. Of cargoes, La Plata, Decem- 
ber 16th, sold, 21s 3d. Very little disposition was shown to 
operate on the part of buyers. Oats fully steady, though quiet, 
38 Ibs Russian, 14s to 14s 3d, ex quay. Beans and peas quiet, 
steady. Wheat: The cargo market displayed a slow tone, and 
I.a Plata sorts were 114d to 3d easier, white sorts, however, being 


steady in value. Australian, afloat, sellers, 32s gd to 335; 
January-February, 32s gd to 338; expected February and 
February-March shipment, 33s 3d. Rosario-Santa I¢, 60 to 


61 lbs, expected, ready to load, January 17th and 2oth, offered at 
30s 6d. 30s 744d asked for 61 Ibs, about Inading, 30s 414d for 
ditto, January- -February, and 30s 3d for February- March. 62 lbs, 
January-February, sellers, 30s 744d to 30s 6d net. 31s 6d wanted 
for Entre Rios, 63 lbs, sailer, January-I* ebruary. Bahia-Blanca- 
Barletta, 63% Ibs, January-February, sellers, 31s 3d; 64 Ibs, 
February-March, 31s net; and ditto, March-April, 31s 14d 
Black Sea, February-April, offered at 31s gd to 35s, as to sample. 
Late yesterday, Irina, 15,261 qrs Black Sea, on Dauntless sample, 
January 1st bill of lading, sold, 31s gd. Parcels: 30s 4!4d paid 
for No. 2 Club Calcutta, afloat and March-. April, and 2gs gd, 
April-May. Choice white Karachi, afloat, sold, 30s 3d; and 
red Karachi, ditto, 28s ro’sd. Maize quiet, unaltered. La 
Plata, afloat, sellers, 21s 6d to 21s gd; January, 21s od 
net; with May-June, buyers, 19s 6d; and sellers, 19s gd. 
20s od required for mixed American, Northern ports, 
January 15th to February. Parcels: Mixed American, arrived, 
sold, 20s 144d; and February, 19s 10'%d. 21s gd paid for La 
Plata, December-January. Barley quiet, at late rates. 17s 6d 
bid and 17s gd asked for five options, January; January- 
February, sellers, 17s gd; and March-April, 17s 6d. 19s 6d re- 
quired for Danubian- Kustendji, 52 to 53 lbs, Dec ember-January. 
Parcels: American feeding, sold, 16s 3d, arrived. 17s 3d paid 
for Odessa-Nicolaieff, December-January. Oats steady, quiet. 
White-Libau, afloat, sold, 13s 6d, and black ditto, 14s. 


AMERICAN WHEAT QUOTATIONS. 


The London Produce Clearing House, Limited, supply the 
following :— 

Basis No. 1, Northern spring wheat, Duluth certificate, per roo 
bs., ex warehouse in London. 


January delivery ........ January 7th to January 13th, 7s 10d. 


American maize, ex ship terms (per 1,000 qrs of 480 lbs each) :— 
January delivery........ January 7th to January 13th, 20s 9d. 

The following table estimates the home consumption of wheat 

during the harvest year 1904-5, contrasted with 1903-4, 1902-3, and 

1go1-2 :— 

















1904-1905 1903-1904 1902-1903 | 1901-1902 

cwts. $000 BOC cwts. | - owte, 
il 18 weeks to Dez. 31) 537,968,400, 34,944, 31,366,600) 25 081,500 
Tmports— Py heat (18 weeks to Ber. "4359,40 9517/40 ” 7;791,000| -7,633°2c0 
ee ee 39,157,600} 32,714,700 
i A 954,600 1.449;400 °1.117,200} - 1.251'300 
‘ a _ ; : wf i wears — 143,700 516,800 = 281.900} 493,700 
, 44,431,10c' 46.983,100 40,556,60¢! 34,459,700 

Total imports 19 weeks .... 296, 1459, 
Less exports—Wheat......... S eeee yf 69,509 5,500} 116,400 
BUGIS ccanakbawacassesswrnoccases 19.9% 20,700 82,600 94,500 
Wet imports ........0c0ces- 44,349,300. 45,992,900 46,358,700) 34,248,800 

ti { 

‘Son es 9,528,1C0 10,004,609 10,940,300} 14,099,600 
Nineteen weeks’ home supplies ..... 55,877,400, 55,997,500. 51,299,000} 48,248,400 

rice of English wheat per 8 4 s d s a s d 

“Gil. owscsauar,| © se tion as 
GE PEF OWS, ccccccccccvcccccccsccce 70 6 HB) 5 9} 6 & 
bushels. bushels. bushels. | bushels. 
“ Visible supply” in U.S. centres, bush | Seen 40,200,000 50,116, 000) * 58,077,000 
Do do = inewts.. 21,571,100 21. 535 709! 26.847,800 $1,112,70) 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 


weeks ended January 7, 1905, and ~~ the corresponding week in 
each of the years {rom 1904 to Igor: 


| QUANTITIES SoLv, AVERAGE PRricEs, 


Oats. 





Wheat, _ Barley. Oats. \ Wheat. Barley. | 
1905 qrs aa qrs_bsh 4qrs bah | a d a ee a 
Jan. 7..| 23,757 | 45,191 0 18,23) 3 | 30 4 44) 16 3 
1901. | | 
Dec, 31..| 21,163 5 | 60817 2° 18,106 4 | 30 4 | 248 | 16 2 
24,.| 33,336 6 | 99,997 1, 28916 5 | 3) 3 a7 6 1 
17..| 43,745 7 | 130,563 2) 45960 6 | 3C 4 24 4 16 2 | 
10 .' 50,718 2 | 165,257 2) 26635 4 304 | 244} 162 II 
3..| 45,942 3 | 186609 7/ 35890 1 | 304 | 26! 16 2 I 
} | | 
190} ...00. 41191 3 | 82,588 4 31,462 5 7% 6 | 226); 15 7 | 
TODS asses 43,435 4 | 85,203 5 | 24,470 1 24 11 24 1 17 0 
1902 ......| 48,097 7 | 69,120 2] 14,995 0 78 | 96 7 20 0 
or | 41,709 3 | 92,886 %| 14,795 7 oo | 86 | aS 
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January 14, 1905 } 
| THE IRON AND COAL TRADES. 


‘The improved tone in the iron and steel trades generally has 
been strengthened during the past week. The markets are 
showing more activity, and the amount of business passing 1s 
on the increase. At Glasgow pig-iron market, Cleveland 
warrants are quoted at, buyers, 48s 10!ed cash; 49s 2d one 
month; sellers, 13d more. Stocks in Connal’s Stores (Iriday) : 
Glasgow, 12,400 tons; Middlesbro’, 209,138 tons ; hematite, 300 
tons. 

Our Middlesbro’ correspondent’s report, dated January rath, 
is as follows :—Pig-iron: After being rather easier, owing to a 
drop of a shilling in warrants, our pig-iron market has re- 
covered somewhat, and to-day’s price for No. 3 G.M.B. Cleve- 
land pig-iron is 49s 6d. Hematite is firmer at 55s for Kast 
Coast mixed numbers, and makers are receiving more orders 
from consumers. Shipments of pig-iron are not large. Manu- 
factured Iron and Steel: Makers of steel ship plates have raised 
their price to £5 17s 6d, and steel bars have also been advanced. 
Steel ship plates, £5 17s 6d; steel ship angles, £5 5s; iron ship 
plates, £6; iron ship angles, £03 iron bars, £6 2s 6d, less 2% 
per cent. Iron Ore: Business in iron ore is not very active, on 
account of the higher prices now required by the sellers. Best 
Rubio (go per cent. iron), 15s 6d; Kiiruna and Gellivare Swedish 
ore (60 per cent. iron), A grade hematite, 17s 6d; C grade, 
Cleveland, 14s 9d; E grade basic, 14s 6d, c.i.f. North-East 
Coast ports. 

The Zron and Coal Trades Review writes as follows respecting 
manufactured iron and steel:—In regard to finished iron and 
steel, the recent improvement in this department is more than 
maintained. ‘There is an increase in the amount of business 
passing, and advances in the prices of some classes of material 
are reported. The improvement in the shipbuilding industry 
is responsible for this upward movement to some extent. A 
considerable amount of new tonnage has been placed lately, 
and in the North of England the iron angle makers have put 
up their rate by 5s, making the quotation £6 7s 6d, while iron 
ship rivets are also dearer at £7 5s, both less 2% per cent. 
Both iron and steel plates are up 2s 6d, and the increased 
demand will probably lead to an augmentation of the output, 
the resumption of operations at mills which have been idle 
being contemplated. Iron bars have also been advanced in this 
district to £6 7s 6d, which is the first alteration made in the 
price of this class of iron since 1903. From Scotland also come 
reports of an advance, chiefly in steel shipbuilding material, of 
2s 6d per ton, making ship plates on the Clyde /5 17s 6d, angles 
£5 7s 6d, and marine boiler plates £6 7s 6d, all less 5 per cent. 
One cause of the change is the higher cost of hematite recently 
but there can be no doubt that there is more animation in the 
finished iron and steel trades of the country generally than for 
some time past, and the depression experienced last year appears 
to have been left behind. 

The holidays being over, the coal trade presents a more favour- 
able outlook. Business has been brisk in most parts of the 
country, and prices in some branches are firmer. Actual business 
in the coal trade at Newcastle has been very quiet during the 
week, but now that the holidays are well over a steadier feeling 
is in evidence. While Durham gas, bunker, and coking coals 
are moving off freely under contract at well sustained prices, 
Northumberland steam coals are reported to be in rather better 
inquiry, and the collieries producing bests are fairly stemmed. 
Prices for second-class qualities, however, are rather weakly, and 
smalls, also, show some tendency to vary. Coke is healthy with 
a firmer tendency. Quotations are as follows:—Best North- 
umberland steams, gs; seconds, 7s 9d to 8s; unscreened 
steams, 7s to 7s 3d; smalls, 4s to 5s (according to quality), and 
specials up to §s 6d; ordinary good gas coal, 7s 10'%d; better 
qualities, 8s to 8s 6d; special qualities, 8s gd to 9s; coking, 8s 
to gs, according to quality. A Lancashire report states that con- 
siderable briskness is reported in the South-Western portion of 
the county, where pits have resumed full work after the holidays. 
The better qualities of round coal, for domestic use, are in good 
request, without any giving way in prices. Supplies are not to 
any extent in excess of the requirements, and a steady trade is 
being done. Steam and forge coals do not show any change. The 
position of engine fuel is still strong, and likely to continue so. 
The better qualities of slack command full prices. Coal for 
shipment and bunkering is in fair request at about last week’s 
prices, either at Garston or the Partington tips. The following 
are some of the quotations in South Wales:—Large very best 
steam coal, 13s 6d to 148; best seconds, 12s gd to 13s 3d; large 
seconds, 11s gd to 12s 3d; drys, 12s 3d to 12s 6d; smalls, best, 
8s to 8s 3d; good ordinaries, 6s 6d to 7s 6d; households, best, 
16s 6d to 178; seconds and other sorts, from tos 6d to 14s 6d; 
No. 3 Rhondda, large, 13s 3d to 13s 6d; No. 3 brush, 11s gd 
to 12s, 





THE WOOL TRADE. 


The English wool market continues very firm, but not much new 
business, people waiting the opening of the London sales next 
Tuesday. 

Messrs. Chas. Balme and sheepskin report, dated 
January rath, is as follows :—The first series of public sales of 
woolled sheepskins of the present year was held to-day, the 
quantities catalogued being as follows :—New South Wales, 140 
bales; Victorian, 495 bales; South Australian, 129 bales; West 
Australian, 412 bales; Tasmanian, baies; New Zealand, 
1,445 bales; Punta Arenas, 475 bales; Falkland Islands, 27 
bales ; Buenos Ayres, 129 bales; total, 4,008 bales. The attend- 
ance of buyers was large, and included several representatives of 
the American trade, who operated freely among crossbred skins, 
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both fine and coarse... Prices for merinos may be quotea trom 
par to 5 per cent. dearer, the imiprovement being most pro- 
nounced on the shorter growths. J*ull-woolled fine crossbreds 
realised an advance of 2% to 5 per cent., and the coarser qualities 
5 to 714 per cent., while half-woolled and shorn skins, both fine 
and coarse, appreciated quite 744 per cent. 

Messrs Helmuth Schwartze and Co. write on the 11th inst. re- 
specting the Antwerp sales of River Plate wool as follows :—The 
sales commenced yesterday with a catalogue comprising 1,983 
bales, of which g660 bales were sold. There was animated com- 
petition, particularly on the part of English buyers. Merinos 
were on a par to 14d, and crossbreds !3-34d per lb higher than 
in the Antwerp November sales. We now quote an average 
Buenos Ayres of 36 per cent. yield at 73¢d per lb. The sales 
close to-day, and 2,300 bales will still be offered. 

Our Bradford correspondent, writing on Thursday, says :— 
Although in some quarters there is some hesitation as to whether 
present prices for crossbred wool are quite safe, the market keeps 
very strong in tone. Advices from New Zealand and the River 
Plate agree in representing that values are hardening, and it 
is expected that the sale in Liverpool to-morrow will go very 
strong. At the same time, it is admitted that spinners do not 
operate at all freely. They have not yet obtained any propor- 
tional advance on yarns, and machinery is not nearly fully 
employed. This is a condition of things that must continue 
until the wool supply again rises to the normal. Meanwhile, in 
the absence of any organised movement to restrict production, 
margins are altogether unprofitable. 

The New Zealand Loan and Mercantile Agency Company, 
Limited, have received the following cablegram from their Mel- 
bourne office:—The sales, which were resumed yesterday, 
progress firmly, the American demand being steady, while prices 
show no change. 

The New Zealand Loan and Mercantile Agency Company, 
Limited, have received the following cablegram from their Auck- 
land branch :—The demand continues active, and of 2,774 bales 
offered, 2,700 bales were sold, values for the coarser grades of 
crossbred marking an advance of 4d to 1d per Ib upon those 
ruling at November 3oth. 

The following is a list of the London Colonial Wool Sales, which 
commence on January 17th, being the first series this year :— 


Sale Sale 
Date. Sale Pmpt.} Date. Sale Pmpt. 
Jan. Selling Brokers. No. Jan.| Jan. Selling Brokers. No. Feb. 
17 ..Buxton, Ronald and Co..1 .. ..| 24 H. Irwell and Co........... 2.40 
Jacomb, Son and Co. ....1 .. 3l H. Schwartze and Co..... eee 
C. Balme and Co......... 1 .. ..| 25 ..Buxton, Ronald and Co..3 .. 8 
Feb.| 25 ..Jacomb, Son and Co.....3 .. 9 
18 ..Du Croz, Doxat andCo...1 .. 1 Thomas and Cook ......2 .... 
H. Irwell and Co......... Use we tO <i Be I Oiknccccec - «<a 
19 ..H. Schwartze and Co.....1 .. 2 Windeler and Co......... ” 66 es 
H. P. Hughes and Sons..l_ .. ..| 23 ..Willans and Overbury ..2 .. ll 
Willans and Overbury ..1 .. .. H. P. Hughes and Sons ..2 ae 
20 .. Thomas and Cook ...... -. 3] 30 ..H. Schwartze and Co.....3 .. 13 
Buxton. Ronald and Co..2 .. .. *H. Irwell and Co......... oda oe 
21 ..Jacomb, Son and Co..... 2 4 Du Croz, Doxat and Co..3 .. .. 
C. Balme and Co.........2 ..| 31 ..C. Balme and Co....... oe 
23 .. Windeler and Co......... 1 6 Jacomb, Son and Co. ....4 ... 14 
John Hoare and Co. ....1 f Buxton, Ronald and Co..4 .. .. 


Du Croz, Doxat and Co.. .2 








THE COTTON TRADE, 
LIVERPOOL, January 13. 


A moderate business has been done this week. Estimated sales 
51,0°0 bales, of which 47,700 are American, 1,900 Egyptian, 1,190 
Brazilian, &c., 210 East Indian. Of these 11,000 are for export 
and speculation, and 40,000 for the trade. Imports 150,756, in- 
cluding 137,623 American, 9,855 Egyptian, 2,055 Brazilian, 1,213 
East Indian. In American a fair business has been done. Quota- 
tions of good middling and below are advanced 1 point. Fully 
good middling is advanced 3 points, and middling fair 5 points. 
Middling quoted 3°80. Sea Island descriptidns continue neglected. 
In Brazilian a moderate business has been done, and quotations are 
unchanged. Peruvian has again been very slow of sale, and quota- 
tions are unchanged. In Egyptian a small business has been done. 
Quotations of good fair to good brown and upper are reduced 3, 
that of fine upper ;%. Joanovich reduced 4 Abbassi unchanged, 
fully good fair brown quoted 6}§. East India continues in very 
limited demand, and quotations are generally reduced ;. Futures 
show a decline of 9 to 12 points, closing very steady. January 
3.70, January-February 70, February-March 73, March-April 76, 
April-May 79, May-June 81, June-July 84, July-August 86, August- 
September, 87, September-October 89, October-November go. 
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Egyptian futures are 2 
positions unchanged. 











points higher for January delivery. 





CURRENT PRICES. 











fl . 
| 3 © | e ere Same Period 
=o | 8 ie . . 
Descriptions eR | iz fe | ¢ tens ak | saa 
B/S SiFisiels 882 2 gs s 
[SiS /S/S hla |a oA A oF kz 
American. lajaljaja{djajlla'a|dad!ia;a@ia 
Sea Island........ perlb| «. | ..| +» (84 j15 j22 | .. | .. [IS |, .. 5, 3 
Florida ditto .......... »» /1Of | .. 12 | o. 1124 | 103 ie! titel nodal Ad 
Ora GOLM MidaGMMF GOLMGM LM ™1d.qmM 
American .........++0+- 3:38 3°54 368. 3°80 3:92 4:20 7:34 7°44/7'60 462 474 4-92 
Brazilian. ‘Mid MF) Fr. GF, Gd Fae MF Fr. Gd. MF Fr.| Ga 
Pernambuco, &c. ...... ve |392 428 454 2. | oe 1734-765 -- 476,998 
RR ninanenxekeaeneds oe 388 422 444 .. | 2. 1/730 760 -- | 4°76 44) 
Paraiba ...... SIDESIIIN oe | 388'422) 444) «6 | oe || 7:30) 7€0, -- | 4°76 494)... 
Rio Grande ............ wo 388 422 4°44... |730'760 -. | 4°76 49% 
SEDODED cahisancssvonces oe | 3°88 422, 4°44 0. | oe 1/730 760 -. 476/994) ,, 
Maranham ............ | o. | 5°88 422 4-44 . 7:30'760 .. 47649 ,, 
Egyptian. | 
ite ce crssccrssiined oj ee) ee | 6b Th 8h 87a ts 5 Tis Th 
= eee ee te lee | 5¢ 6g) 7 || | -; 8 -- | 74 
Smyrna, Greek, &c. 2...) e+ | ee | ee | ee | ee 53 | 64 | 33, 4 = = 4B 
West Indies, &e. | | | 63 
Tahiti Sea Island ...... | oe | oe oe | oe | oe I oo | oe | oe, buss 
Peruvian—Rough ...... os | oo | se. ID ANNO BOTS] 6 | ss ieee 7:20 
Ditto Mod. Rough....| ++ | +. | 7°90 8°75 9°90 .. 8:00 9°40 5°50 6-5 
Ditto Smooth ........ 2. 366 396 420 4:32 444 7°36 7:56 7°76 454 4°82 S10 
Ditto Sea Island...... jee | oe | 84 | 83) 94 10 |. | 73 | i. | EIS 
a ee . | oe 365.435 5°40 6745 | 6:00 6 “70 4-CO 4°50 
East Indian. GFr ro¥ Gd. FG Fne S'fn | rar Gd. Fne GF Gd \Fne 


Surat—Mac. Gnd Surtee| oo | oo | oe | + | 4b) oe a ifs ‘es aoe 
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Other | 


» Broach| ++) ++ diy 333, SHB) .. ||] 2. | 6B a3 45 
Sawginned Dharwar..| 32) 3Hi 4 | +. |e |e. 6 6ih 43 | 433) . 
Bhownuggar ........ | 38) 34 | SR 32) Sh! oe || Spel 544! 6 | SH 3H8 43 
M. Gin’d aan Sd) 3h | 3B | .. | 3h | oe || Ste! St! 6 2H 5t3| 44 
Oomrawuttee, No.1...) 3 , 34 38 3 34 oo |} SR 2 Hi 333 3h i 
No.2...) + | e+ | 598 349, Sau || .. | 553) Yan 5 
M. Gin’d Oomra, No, 1) 32 | 33 3. = 34. oo || 58 53 : 3 
No.2) ee | oe AS] Oahu O88! ee os | Oael Cae 
M. Gin’d Khandeish.. ++ Say! Si, S33; oe | oe || 532) Sas] - 
SD cuknesdexansce< oo | oo | Say, 555, 5h | oo {| -. | See) 58 
M. Ginned Comptah.. 35 oe | Sk oe | oe | oe 538 os 
Bagalkote. os 1&6: 1 Sand oe) Se 523 ee 
See eee ee e .. 333 Sid ee 5 5s 5 Fr 
a netnin Gin’d Scinde .. ae He Ste 3h ‘ ‘ ots i 3% 34 
—S eee sa; Sf 543 S45 Ste Ste. 9% 1 5 is 4, Ye, 3y 
Machine Ginned Bengal ¥ . | S43. 332) St2 348!) .. | Sk} Sr! -. | 58] OH 
Madras—Tinnivelly.... 32 3 42; ..|.. 62 62 455; Wi. 
Western ....) 51% Sel) awl we | oe tl we ee 3tz, 428 
NN scopes scnvcece No2 44 No. 1, | 42 .. |Nol| 633 |Nol) 43 
Coconada, Red ........! Fair | Fai r5j,\ -. Fai ts 
Imports, Exports, Consumption, "9. 
January 6. 
sere en einen Inc. or 
1905. 1904. — 
Bales. ales. ales. 
Imports from dam. L..csceee 148,382 .... 161,035 .... 12,653 
” oo BOD. Leovcccse 2,162,633 .... 1,671,699 + 490,934 
Exports pi MENS s Man iasais’ ty eee 12,771 sn = 
” os  WRG.. Deesksncen BEATS ée00 140,661 .... — 8, | 
epee we’ VR Dicnesass 93,005 60,463 + 32,540 
ve RBG. Riseseccs 1,395,882 1,185,419 + 210,463 
Stock” en re 876,490 605,680 + 270,810 


The imports for the week ending Jan. 6th amounted to 148,382 
bales, and the quantity of American cotton reported at sea for Great 
Britain (including cable advices to date) is 286,000 bales, against 
204,000 bales at the corresponding period last year 





MANCHESTER, January 12. 
(I,) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1904. 





Price, ———-——_- 
7 Jan. Price, Price, Price,| Price, Price, 

12, +Jan. 4 Dec.|+ Dec, + Dec. 
' 1905., 5. 29. | 21. 15. 8. 


| 


———) 














- 4138 416.0) 6.2) 4.4 )8.4 
Raw Cotton—Middling American.per lb 3°83 381, 363 408 4:28 4°24 
_ Good fair brown Egypt.perlb 0 64 0 62 063%) Td O Th 0 7h 
WS FPG OIG. 0.0. ovcccvcccccess perlb O 74 0 73:0 74 0 74 0 75' 0 Vk 
SS" TED s2v6castennceseehe perlb' 0 74 0 74,0 7810 73 0 84 0 8 
— 60's twist (Egyptian) ...... per lb 012 0 124, 0 124 0 123 0 13} O 15} 
32-in. Printers 116 yds, 16 by 16, 32’s and j } 
Ui cigkvckchassbsssasssuee ahaanees 73/14 9 114 9115 0115 3115 3 
36-in. shirtings 76 yds, 19 by 19, 32’s and 
eee yr ee 14 0.14 Wk 14 1414 4414 74/14 74 
38-in. ditto, 38 yds, 18 by 16, 10 lbs...... it Ci Vin einer sis oS 
39-in, ditto, 374 yds, 16 by 15, 84 1bs ....) 6616 716 7!6 8/6 S 


916 
(II.) Compared with Previous Years.* , 





Price, Corresponding Dates in 

+ Jan, ———————- a ee 
12, 

1905. 1904. | 1903. | 1902.| 1901. | 19C0, 








Raw Cotton—Middling American.per lb' 3°83. 7°40 474 452 542 440 
— —_GoodfairbrownEgyptn..perlb 0 64 0 81% 9 Tis 0 Sf 0 71% 0 6% 
Yarns—32’s twist ........... eoe--perlb; C 73! 0 9¢¢, 0 74! 0 OF 9 Bry O TA, 
> GIBCO cesscoscvess .---perlb| 0 7h 0 94 0 74 OGbi C 8 0 7¢h 
— 60's twist (Egyptian) ....perlb) 012; 0144 013 0105 014280 14} 
32-in. Printers, 116 yds, 16 by 16, 32's and 
BD «0:0 0.0:0000090062005500000000 00800 14 7315 6/13 0 12 6 13 9 12 9 
36-in. shirtings, 76 yds, 19 by19, 32’s and 
re 14 0/1410} 12 6 12 013 3.123 


38-in. ditto, 38 yds, 18 by 16, 10 lbs...... 7 6/8 34 610\6 53 7 6) 6 TA 
39-in. ditto, 374 yds, 16 by 15, 8} lbs ..../6 67 345 10| 5 54 6 64 5 7 


* American cotton being quoted in Socanle: ‘of a penny (no discount) ‘from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents. + Nominal quotations. 


t Dec. | 





To-day the market has presented a rather steadier appearance | 
than earlier in the week, but the week’s turnover in yarn and | 


cloth is of small extent. 


more business is near at hand for India and China. Manufac- 


The feeling to-day, however, is that | 


turers in several cases are more disposed to adjust their quota- 


tions to the present low price of cotton. Home trade American ! 


ee eee 











| pale yellow, 


| partly found buyers: 
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yarns are slow, and slightly irregular in price. 

| well sold, and are not pressing for business. Ring yarns are in 

| demand. Shipping yarns are slow throughout. ‘There is not 
much new business coming forward, either for India or China. 
Bolton yarns are depressed, though it is said there is a little 
more doing in combed counts. The American crop deliveries do 

E not, it is thought, indicate at present anything like a yield 
of I 3,000,000 bales. : 

| 

| 

| 
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THE LEATHER TRADE. 





There has not been a large inquiry for leather during the week. 
In consequence of the extreme firmness of the leather market, 
| many manufacturers are withholding orders. Quotations, however, 
| are not affected. Most descriptions, in fact, have again been 
quoted dearer, and there seems no possibility of cheaper leather 
for sometime tocome. The supplies of colonial and E.I. leather 
are considerably below the average, and values are consequently 
firmly maintained. Basils are in short supply, but there is not an 
active demand, except for prime New Zealand sorts. 











FOREIGN AND COLONIAL PRODUCE MARKBT. 
For Reports of To-Day's Business and Public Sales see “ Postscript. 

Mincing Lane. 
SUGAR.—-The market exhibited considerable strength in the 
early part of the week, values being forced up in all directions toa 
marked extent, in face of an active demand on consumptive ac- 
count, together with stimulating accounts to hand from the 
Continent. Later, however, the substantial advance registered 
induced realisations, and, as only to be expected, a set-back oc- 
curred, though advancing again ultimately. Of raw kinds, refiners 
paid up to 15s rohd for cuite, and 13s 74d to 13s 9d, f.0.b. terms, 
for second runnings. The world’s visible supply at the moment 
stands at 2,823,000 tons, against 3,545,000 tons last year. 

Home ReErinep.—-Cubes were disposed of freely, and rates ad- 
vanced sharply in the early part of the week. Tate's, No. 1, sold 
up to 25s 44d, and No. 2, 24s 74d. Pieces, 6d to rs per cwt 
dearer; mid to good yellows, 18s 6d to 20s; whites, 20s 6d to 22s; 
Lyle’s granulated and white crystals, 24s 74d and 23s 7d; yellow 
crystals, 22s 6d to 23s 14d as to make. 

FOREIGN REFINED.—Cubes remain very scarce, and quotations 
advanced sharply. W.S.R., prompt, 20s 44d; A.S.R., 20s 74d; 
Meyer’s, 20s; F.M.S., r9s 6d; R-A.V., 20s; and Say’s, 20s, f.o.b. 
Continental granulated ruled strong, and in spite of a ai 
advance in prices, a good trade was carried through. First marks, 
ready delivery, moved from 17s tor7s 74d; January and February, 
16s 1o$d to 17s 73d; March, 17s to 17s 73d; May-August, 17s 14d 
to 17s 9%d; October, 14s to 14s 54d; and November-December, 
138 44d to 13s 78d, f.o.b., Hamburg. 

3EET active and advancing throughout the week. February 
sold, 15s 8d to 16s r4d and 16s 1d; March, 15s 10d, 15s 74d, 16s 2d, 


and 16s 13d; May, 15s 114d, 15s 9d, 16s 33d, and 16s 2d; August, 
16s ofd, 16s 23d, 15s 114d, 16s 54d, and 16s 4}d; September, 


14s 7d, 14s 8d, 14s 7d, and 14s 113d; October-December, 11s rod, 
12s 1d, 11s ro?d, 12s 34d, and 12s 2}d; November-December, 
11s 84d, 11s tod, 11s 9d, 128 14d, and 12s 1d, f.o.b., Hamburg. 

CANE-GROWN.—At public sale, crystallised West India met a 
good demand, at 1s 3d to 1s 6d advance. 926 bags Demerara sold, 
25s, and 884 bags Surinam, 24s 3d to 24s 9d. 987 bags 
Trinidad syrups partly sold, 18s 9d. 1,270 bags Egyptian bought 
in. 50 tons Peruvian syrups, to arrive, sold 13s, ex ship, Lon lon. 
The Radiant, 3,000 tons Java, basis 96 per cent., sold, 16s od, 
F.L. terms, Clyde. 10,000 ton ditto, to arrive, sold, 16s 6d, 1 
terms, Liverpool. 

Imports and deliveri2s of sugar into London from January 2nd 
to 7th inst., with stock at latter date :— 


1905. 1904, 1903. 1902. 

Tons. Tons. Tons. Tons. 
Imported .....eccseoe 1,860 .. 1,760 .. 600 ... 3,110 
Delivered .ccccoccsese 2450 .. 1,800 .. 190 .. 1,510 
Btook .c<cccccecscsecce B4,070 so 34,000 .. 46570 .. 39,200 
Stock U.K. .......... 79,750 .. 104,850 .. 130,400 .. 141,600 


11/3... 7/6 .. 76 .. 6/9 
Beet, 88 per cent.,f.o.b. 16/0 .. 8/04 .. 8/1h 1. 6/63 
JAVASU oscicccsccce DUD «0 BAe «cs . 96 «« SB 
RUM.— Market remains firm, and a fair demand was experienced. 
GLUCOSE steadily held, but quiet. American liquid, on spot, 
quoted 11s, and to arrive, 8s ro4d, c.f. and i. terms. 
COFFEE.—Fair supplies were catalogued at public sale this week, 


Cane, Jaggery, per cwt.. 


and experienced a fair demand, prices being steady. 893 bags 
| East India partly sold: bold Mysore, 52s to 55s: Neilgherry, 
bold, 53s to 76s 6d; medium sizes, 48s 6d to 53s; small, 44s to 


3,321 bags Costa Rica : good to fine 
dull, 58s; low to very fine 


peaberry, 548 to 68s. 
bold colory, 64s to 81s 6d; palish, 57s; 
middling, 50s to 69s 6d; peas, 55s to 72s. +1,568 bags Guatemala 
dull pale greenish, 48s to 52s; fine middling, 

colory smalls, 47s 6d; peas, 57s to 60s; _ pickings, 
2,763 bags unwashed Dumont, quay terms, partly 
sold: A, 458 6d to 46s; B, 43s 6d to 44s; C, 40s 6d to 42s 6d; 
cc, 418 6d; peas, 54s 6d. 655 bags Nyassaland: fair greenish, 50s 
to 55s; small, 45s 6d; nipped, 42s 6d; peas, 57s 6d. 539 bags 
Ecuador, few sold: ordinary pale damaged, 4os 6d to 41s. 4,285 
bags Colombian: faded to good bold pale greenish, 54s to 58s ; 
medium sizes, 48s 6d to 52s; peas, 57s 6d to 58s; faded grey, 51s 
to 54s; low middling, 46s to 48s; clean pale, 46s; grey damaged, 
478 6d to 52s; faded, 49s to 52s; brownish, 48s. 1,934 bags Sal- 
vador partly sold: bold colory, new crop, 66s; middling, 55s to 
56s 6d; peas, 65s 6d to 7os 6d; middling greenish, 54s; small, 
478 6d. The market for future delivery ruled easier. Santos, 


448 6d ; 


60s to 6os 6d; 
428 to 438. 
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March, sold, 40s 6d, 40s 9d, and 40s; May, 41s 44d, 41s 74d, 
and 40s 104d; September, 42s 44d, 42s 74d, and 42s; December, 
438.14d to 42s 74d per cwt 

Imports and deliveries of coffee into London from January 2nd 
to 7th inst., with stock at latter date :— 


1905, 1904. 1903. 1902, 
Tons, Tons. Tons. Tons. 
Imported ........6. 740 oc FIO x 520 .. 730 
Delivered, home use SOU << 240 .. 190. 280 
‘ export .. 650 .. ZU se 220 .. 1,450 
Btook...cccccccceee 399.010 .. 33.520 .. 24,520 .. 12,610! 


SANTOS COFFEE. 
The London Produce Clearing House, Limited, supply the 
following quotations for good average Santos coffee :— 


| | 
Jan. 10. | js ta | Sew. 7S. 


Jan.7 | Jano. | 


/1030{ 10 
| a.m.) p.m. | a.m 


Jan. ll. 





p.m. | a.m. | p.m.! a.m. 


e dis djs djadi{s din Aig Als 4 
39 104/59 10440 O |40 43/40 13,40 
40 75410 9 40 74}40 104;40 9 40 
1 45/41 6 (41 44/41 74/41 6 |41 
41 9 42 0 |41 104/42 0 (41 103/41 
Sept |41 103142 0 142 4342 6 |42 44:42 74/42 6 142 

Dec. 42 7442 73,43 14545 1443 0 143 14/43 14/43 

Contracts for 134,000 bags Santos coffee 
week 

COCOA.—-In auction good supplies were offered, and though the 
demard was rather quieter a tair proportion found buyers, prices 
in most instances being about unchanged. ‘Trinidad firm, Grenada 
being unaltered, Dominica and Guayaquil weaker. 1,443 bags 
Ceylon, few lots sold : brown and brownish, 483 to 558 6d; native, 
478. 1,374 bags Trinidad, fine marks, 65s ; good to fine red, 56s to 
588 6d. 956 bags Grenada: good red, 54s to 54s 6d; fair, 53s to 
5386d; pale, 51s to 52s. 44 bags St Lucia, good red, 54s to 54s 6d. 
24 bags St Vincent, 5 to 53s. 102 bags Jamaica, dark 
fermented, 528 to 54s. 134 bags Dominica, few sold: pale to 
good red, 51s 6d to 53s; ordinary, 48s 6d to 49s 6d. 3,040 bags 
Guayaquil partly sold, Caraquez, 64s to 66s. 234 bags Costa 
Rica realised 53s to 548; ordinary, 47s. 18 bags Venezuela, 55s. 
22 bags Ecuador sold 56s to 63s 6d. 199 bags Tumaco, 58s to 6os 
per cwt. 17 bags Demerara, 27 bags Colombian, 84 bags Para, 49 
bags Brazilian, 7 bags Haiti, 233 bags Java, 43 bags South Sea, 
284 bags St Thome, and 350 bags African bought in. ; ; 

Cocoa ButtTeR.—In auction, some 700 cases Cadbury’s offered 
and sold at 11d to 1s, the average being 114%d, against rather 
over 113d last sales. 

Cocoa SHELLS.--2,390 bags were offered and sold. 
102s 6d: B, 1208 to 122s 6d 
{10 17s 6d per ton. 

~ ~RA.—In auction during the week, some 38,800 packages Indian 
were brought forward, and met with generally quiet support at 
about steady prices. Pekoe, common to good, sold 44d to 1o4d; 
broken, 5d to 11d; fine, is 2d to 1s 44d; pekoe souchong, 43d to 
63d; orange pekoe, 54d to 1s 2d; and broken orange, 6d to 1s 5d. 
Ceylon sales embraced some 28,200 packages, and a fair clearance 
was effected at late decline. Pekoe sold 44d to 83d; broken, 4jd 
to 9d; pekoe souchong, 13d to 64d; orange, 5d to 83d ; broken 
orange, 6d to 1s 1}d per Ib. 4,300 chests Java elicited quiet 
support. 
a retail character. Common to fair black leaf sold, 5d to 64d per Ib. 

TAPIOCA remains quiet. 1,460 bags flake partly s ld : Penang, 
at rid to rgd per Ib. 463 bags medium pearl, small lots, sold 
at 11s to ris 6d; and 108 bags small medium, without reserve, at 
10s6d. 420 bags seed pearl, few realised 12s 6¢ per cwt, 
bullet bought in. : 

SAGO.—100 bags small offered and bought in. ; ian 

ARROWROOT quiet. 100 boxes Natal submitted and withdrawn. 
No St Vincent offered. 

BLACK PEPPER Market slow, and prices tende d in buyers’ 
favour, Singapore, on spot, basis fair, quoted 53d; and January- 
March, steamer, 5{$d to 54d, business done. At public sale, 430 
bags Saigon sold, 4}d to 43d; and 100 bags Aleppy, 5d per Ib. 
53 bags Singapore and 209 bags Pellicherry retired. 

“WHITE PEPPER also dull, and only limited sales occurred ; on 
spot, including fair Singapore, at 83d; and ditto, to arrive, on c i. 
and i. terms, January-March, at Sjgd per lb. In auction, 468 bags 
Singapore and 336 bags Siam were taken out. zi 

CLOVES.— Market ruled very quiet in all positions. Zanzibar, 
January-March, sold, 45d to 3a; March-May, 45d to 4d. In 
auction, Ceylon sold, 9d te 9}d; and good Penang, r1d per !b. 

PIMENTO.—Of 200 bags offered, 60 bags found buyers at 2§d 
er lb. 

CINNAMON.— 490 packages were brought forward and partly 
found buyers, quillings, at 6d; and cnips, 24d per Ib. 

CHILLIES.—African realised 35s to 37s 6d; Nyassaland capsi- 
cums, 438; and Eastern cherrv, 30s 6d per cwt. 

NUTMEGS.-~276 packages West India sold: 70's, Is 2d to 1s 3d; 
71’sand 72's, is 1d; 75'S and 78's, ts; 80’s and 83 Ss, 11d to 114d; 
98's, 71; and 104’s_ to to8's, Od. 133 packages Eastern, few lots 
sold: So’s, 1s 3d; and defective, 43d to 74d per lb. 

MACE.—89 packages West India went at Iser to Is sd per Ib, 
51 packages Eastern and 18 packages wild being bought in. ; 

GINGER in auction ruled slow. 1,165 packages Cochin offered 
anda few lots sold, ordinary brown rough at 15s to 15s 6d per cwt. 

VANILLA.—A fair supply in auction met a good demand, 
and good to fine lengthy beans sold at Is to 3s per Ib advance, 
medium being firm. Foxy, however, ruled 6d to 1s per lb lower. | 

RICE — Market has been rather irregular, though a good busi- 
ness was transacted. Rangoon steamers, February loading, sold at 
7s o}d; Necransie ditto, 7s ofd; Bassein, March-April, at 7s 23d, 
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Actual sales passing in China descriptions are quite of | 


39 bags | 








| Holland ; Rangoon, February-March, 7s 24d, to Gothenburg; 
| Rangoon, February, at 7s ofd, Germany; Necransie, February- 

March, 7s ofd, to the Adriatic ; Bassein, March-April, at 7s 23d, to 
| Bremen ; Necransie, March-April, 7s, open charter; ditto, March- 
early April, to Antwerp, at 7s, and twocargoes ditto, March, 7s, to 


Germany. 200 tons No. 2 cleaned, early March, done 8s 1o4d, c.f. 
and i., London. 


JUTE advanced to a marked extent during the week on specula- 
tive manipulations, and a large volume of business was effected. 
Native first marks, December-January, canal, sold £16 17s 6d to 
£17 12s 6d, Hamburg; ditto, to Dundee, £16 158 to £17 58; 
Daisee, 1 afloat, at £16 tos; ditto, 1 to 3, £15 158 to £15 17s 6d; 
and red Balchand, M circle, afloat, at £17, c.f. and i. 

HEMP.—Manila descriptions opened firmer, but subsequently 
| sellers became more prominent, and rates receded slightly. Fair 

current, January-March, sold £37 to £36 ros and £36 15s; ditto, 
| February-April, £36 ros to £36 and £36 5s; superior secands, 

January-March, £35; ditto, February-April, £34 10s to £34 15S; 
good seconds, January-March, £32 10s to £32; fair, ditto, £31 Ios 
to £31: good brown, £30; fair brown, £29; fair seconds, October- 
December, £32; good seconds, February-April, £32 10s; fair 
seconds, ditto, £31 10s; and good brown, £30 tos, c.f.andi. New 
Zealand remains very slow. 

SHELLAC.—A moderate business was effected on spot, but other- 
wise the tone of the market ruled slow. T.N., standard, March 
delivery, sold, 145s. Gambier dull, and easier, with sales of 
January-February, steamer, at 18s 13d, c. f. and i., delivered weight 
terms. 


INDIA-RUBBER firm, and fine hard Para, on spot, quoted 5s 3d 
per Ib. 

QUININE remains inactive, and nominal. 

CAMPHOR firm. Japanese refined tablets, on spot, quoted 3s 
per lb. 

COPPER again occupied attention while irregular at intervals. 
Opening a little lower this week, the market recovered depression 
in spite of unsatisfactory American advices, and spot standard 
settled down at £68 12s 6d, with three months, prompt, £68 ros, 
but profit taking on Tuesday led to a set-back, the above positions 
moving down to £68 and £68 5s respectively. Support was 
accorded until Thursday, with leading dealers assisting, spot 
standard being registered during second change at £68 12s 6d, 
and forward £68 18s gd. Tin, onexpectations of heavy shipments 
from the Straits, and Eastern selling, relapsed by Tuesday to £131 
cash, £130 103 three months, consumers in the meantime being 
fair purchasers, but a better disposition since ensued, with the 
backwardation quite removed as Thursday's afternoon meeting 
terminated, Straits, for cash, fluctuating np to £131 ros, and 
forward to #131 12s 6d. Lead steady: English, £13 2s 6d to 
£13 55; foreign, prompt, £13, sellers. Spelter dull and lower. 
Ordinary brands, January, £22 2s 6d ; February-March delivery, 
£25 perton. Iron firm, but irregular. 

OILS.—Linseed slightly steadier. Spot, pipes. {14 5s; barrels, 
£15; January, £15 2s 6d; February-April, £15 5s; May-August, 


£15 10s. Hull, naked, spot, f12 12s 6d; January-April, 
#12178 6d; May-August, £13 tos. Rape steady, quiet. Spot and 
January, naked, £18 ros; refined, casks, spot, £21. Ravison, 


naked, spot, £16 15s; February-April, £16 15s. Cotton quiet. 
Crude, spot, £13 58; refined, spot, {14 5s to £16, as to make and 
package. Full, refined, naked, spot, {12 17s 6d; January-April, 
£13 2s 6d; crude, spot, £12. Cocoa-nut, Ceylon, spot, steady, at 
£30 to £30 58; afloat, £28 15s; January-March, {28 10s; March- 
May, £28, c.i.f. Cochin, spot, firm, at £34, and January-March, 
£39 58; March-May, £30. 

TURPENTINE very steady. American, spirit, spot, 393; January- 
April, 39s 3d per cwt. 

ROSIN firm. Common, strained, spot, 8s to 8s 3d, and to arrive, 
75 74d per cwt. 

PETROLEUM dull, and Russian Ld easier. American, 54d ; water 
white, 7d; Russian, 43d per gallon, on spot. 

TALLOW.—The market has been quiet during the week, with a 
somewhat easier tendency. Inauction, on Wednesday, 1,085 casks 
were offered, and 496 sold, prices showing a decline of 3d to 6d. 
The part disposed of consisted chiefly of small parcels of dull 
kinds. Australian mutton: fine, 30s; fair to good. 27s 6d to 
29s 6d; dark to dull, 25s 6d to 25s 9d. Beef: fine, 26s 9d; sweet, 
278; fair to good, 25s 9d to 26s; dark to dull, 24s Gd to 25s 6d. 
The market letter remains unchanged. Town tallow, 27s 6d; and 
melted stuff, 17s 6d per cwt. 

LINSEED.—During the week the demand has shown an improve- 
ment, and values on spot are slightly firmer. London: Calcutta, 
spot, 328 6d; afloat, 32s 6d; December-January, 32s; January- 
February, 31s 9d; April-June, 31s 3d. La Plata: January- 
February, 30s. To the Continent: Bombay, December-January, 














In Chaps and Chilblains 
VINOLIA CREAM 


affords instant relief. 


1/1} and 1/9 per box. 
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32s 9d; Calcutta, ditto, 32s. The quantity afloat from the East 














white crystals and granulated. 24s 9d and 23s 9d; yellow crystals, 
Indies, including cable advices, is 184,000 qrs, against 169,000 in | 23s 3d. At public sale, 860 tons crystallised cane experienced a 
1904, and 53,000 in 1903. | good inquiry at full to again Sonne prices. 7,467 bags Demerara 

RAPESEED generally steady, Brown Cawnpore, December- | changed hands: Fine, 25s 74d to 25s rogd ; medium to good, 25s 3d 
January, 31s 3d, old terms; yellow ditto, January-February, 34s; | to 25s 6d; low middling, 24s 6d 1° 248 9d. 33 bags St non sold 
brown Calcutta, December-January, 30s 6d; April-May, 30s 9d,| 25s 6d. 1,040 bags Surinam realised 24s 3d to 25s. 178 ‘bags 
old terms; yellow Guzerat, December-January, 34s 6d. Quantity | Trinidad syrups, sold 193 3d to 20s 3d; washed, is 3d 
afloat from the East Indies, per last advices, 8,c00 quarters, against | to 19s 3d. 97 barrels De:nerara syrups bought in. 364 
16,000 quarters in 1904, and 8,500 quarters in 1903. bags Surinam ditto went at 17s 6d to 183 6d. 1,511 

COTTONSEED opened rather firmer, but the close is weak,} bags blocky Egyptian syrups withdrawn at 15s 6d. Con- 
London, afloat, January, £5 63 3d; February-March, £5 7s 6d per} tinental granulated ruled firm, and evidenced a moderate 
ton. Imports into I -ondon since January Ist, 1,9c0 tons, as com- | demand, though best — were not maintained. Hausa, ready 
pared with 1,275 tons same time last year, and 1,970 tons in 1903. delivery, sold 17s 74d; Groningen, c., 7 od to 17s 8}d; first 


POSTSCRIPT Friday Evening. | marks, January- February, 17s 74d to 17s 63d; March, 17s 74d; 


SUGAR.—The market remains strong, and a good business passed. | a — o Sid = ee 74d | May- August, 178 gid to 178 od; 
In British refined an advance of 3d per cwt was established on i ovember-December, 13s 74d to 13s 63d, f.0.b. Beet irregular, 


Tate’s cubes, pieces being dearer; while Lvle’s sugars were raised but active. March sold 16s 24d to 16s 14d ; May, 163 44d to 
14d.. Tate’s cubes, No. 1, sold at 25s 73d; No. 2, 248 todd. Lyle’s Continued on page 76. 

















Commercial Times. —Weekip [Price Current. 


The sins es in the following list are revised on Iriday with the assistance of an eminent firm in each department. 






















































LONDON, Pana. DRUGS 4Con. ) s d sa _=sIron, tte Nate ttaais be £:s £8 SILK—(Con.)— lsd 7 ve 

ARROWROOT perlb s dos ad Opium ... 6011 9 Rails steel, f.o.b. c ‘mina—Teatiee, Supr 0 0 0 0 0 aco tO 8d per Ib, 

St. Vincent com.tofu 0 14 0 3) Rhbrb.,China,frtotin 0 7) 3 0 Welsh Ports .... 60/0 610 — Tsatlee... +» 0 0 0 0 | Commor 03 04 

Bermuda ............ 15 1 6 Senna pods. 0 14 0 5 DoMdlsbrof.o.b... 00/0 00,0 Blue Elephant ....13 6 0 0!) Mediumeogood 2 06 0 6 

Natal, mid to fine 07 08 .DYESTUF FS, &c.— Scotch pigiron,cash nom Taysaam Kahing. 0 0 © 0 Fine t tin a. 32 0 

COCOA—duty 1d p.1h Galls, China ........ 50 0 0 0 Cleveland ........ 48/105 Skeins ....... 00 00 g8 tes? : % 
p.tb cane ce asain weal Souchong .......... 04 0C 

Trinidad, mid to fine, Japan, Der CWE...» nom Ilematite..... . nom OONEON . ... écoccccce 12 CG 12 6 Gandia th 

aie aia 0 60 0 Sathower, Bengal.... 95 0 0 Lead—Eng.,pig p.toer. 132/6 13.50 TOMAR... ccs OP 00 ip cee 108s ae - ee O56 2E0 

Stnerion TL e2 0 72 0 Turmeric, Bengal .. 9 6 10 0 | Foreign, soft .. 73001313 _ Re-reeled. ~$s et) ——” ve 0 4 
ane ee nee 4 BOE visvavenssdoee 12 0 17 6 Quicksilver pr. bottle 7/150 00/0 Rs 00 O O |aeoe — an satiate 4 0 0 
iidaan pao 0 0 “0 9 Gambier, block......22 6 0 ¢ Spltr., OB... .2500 2526 Italn-Raw,fair Milan 0 0 0 0 oo Cpr oes ; ; 0 
eyo, mid io fine, 88 0 @3 6 Clutch, ord. to fair .. 20 0 27 0 Tin, Nnglish ingots. 131 10 13216 Organzine-Midtogd. 0.0 0 0 | yraimpcnmte flr. 8 84 9 8 
Guayaquil Ariba .... 66 0 1 0 DYEWOODS— £« £28. Do do bas..... Bs 033 0 Trams, Milan, 3thirds0 0 0 0 Young Hysor 0 44 06 
Rshin....... “** 5 9 65 0. Brazil........perton 510 0 0 , Straits .. -.- 13126151126 SPICKS Pepper white—perlh, Good to fivest’-./) 0 7 1.0 
\OFFEE—adaty 1 ts aT Fustic, Jamaica .... 400 0 0 Tin- plates, per box— Penang 0 8t O 83) Indian and Ceylon— 
COFFEE—duty ly perth 0 Cuba cee. ace 0:0 9 0 2 Coke, 1 12 4§12 6 Singapore “11.2111. 0 830 88! "Bkn. and Faunin.. 0 3% 0 4¥ 
Ceylon,sm.& low mid. 50 Js 0 Lima Wood .... f 0 0. Zine, a ‘lish, Sheet 2810 C 0 Blick Singapore 9 580 58 and Fa. . at 7 

ad ae to fine .. : 2 as 0 Logwood,Campent hy 5 5 10 0 800 Antimony, Eng. ton 38 0 40 0 eee .- 0 0 0 0 Broken Pia : 2 
E. “ ee od ee 0 64 0 Hlonduras ........ 510 615 OILS—Fish— Penang 0 4% 0 Commou ; 0 54 O SF 

Seas ahemn akon 66 0 99 6 Jamaica ....-.. 66. 4150 000 Sperm crude p.tun 27 0 28 0 Pimento .. 0 28 02% Fairto good 22.21) 0 6 0 7 
Mocha, long bauer 62 0 65 0 Red Benders Seana 4 12 ? 0 : Whale’ .. wee 8 BO Cc oe -U nworked— gh 1 5 Good to tine ...... 0 75 1 2 

* a Qo} Sapan Siam . .10 0 C Seal, Pale ........ 24 SOMC. . wee ee cee Finest ‘ i 0 
3} 0 8) 0 ELEPHANTS TEETH —perewt Coal, ae renee Eee | PM encctenceace 7 3+) ae 
0 65 0 Soft S0lb. & upwards 52 0 62 0 Olive Spanish .... 33 0 3310 ne Cheer neeee . : ; a oe es 0 44 0 4 
01209 6 FLAX—Newcrop, £8 & 8 Mogadore ... .. 31.10 3210 ttt teeeeeens ) 2 seful medium... 0 5s 0 64 
Ps Mica ord. tomiaés 0 62 3 air te om cit. h Seed, Linseed, p a « 115 0 is2 Cc hips nbcowe 0 23 0 28 Pekoes— 

Good totine ...... 62 0 £6 O RigaZ couahececestie elaeel ae Rape, ref.Eng.esks 21.0 0 0 @ a a veveee 42 6 55 0 Common ... - 0 4 O SS 

Central American, gd. eecen! D ee eee Brown, Englisiinkd 18 19 0 0 sg ay hur. O 4; 9 43 Medium useful. 0 at 07 
ord. to low mid.. 40 0 48 0 Petrs Bjtsky ... 33.1) 35 0 Cotton seed, Crude 006 gi cuang -++- 020 0115 Fine sevesees O 

Mid to tine ... 490 60 0 FRUIT—NEW— Do Retined a singer—per ewe a Finest ....... 1 3 1 10 

Foxy descriptions $2 6 44 Currants .... duty 2s s ad os dd Cocoa-nut, Ceylon . Cochin, cut........ % 0 27 0 TIMBER— Timber & Hlewn 

Vera Paz. . 47 0110 0 Amalias ..percwt 15 6 16 6 Ooehin © -..45..5.53,5 Do smal conen.. © 9 - “ Wood.-Dantzie & 7 
Columbian, ordina wy 3% 0 40 «0 — niwvse veese 26 23 c a io acy ee —e ae 6 . : : Meme! fir, .- ‘oad 47 6 95 0 

do gdord to low. dal 0 46 DD sc. iccsvse. ae Oe 8 aard, American .... 38 Pee Soke se eee ; Ste D » 

searches ae 468 0 € 0 EE xi caeicineces ae 2 De Eugzlis = . GOPOR socccccosns ae Oe 6 ——- ee 7 06 0 
Gontas fur to good Provincial 143 15 0 Petrolm. Oil, per { Jamaica .......... 26 0 55 0 RAGA... 2+ oe ieee 5 0 
wanvige. quay terms 380 0 0 Figs, Trky, Layers .. 21'0 3¢ 0 — Water-White See --0----- Ee Be ee = a sina 83 0 106 0 

ge, quay terms 0 0 epee a “+ ot ; eee ee Nutmegs, goodtotine 1 £& 2 8 sae * 
CHEMICALS— es —: ee 7s. per ¢ a indi ies: pany ni Eng. 726 75 Smallto medium... 0 8 1 35 Quebwe te ok = : = : 
Acid, citric....perIb 2 Ot 1 93 -" Valencia, ord. .... 21 0 0 0 — American (Westrn) 6/15/06/17/6 | Chillies per cwt.... 39,0 40 0 Indian teak. 21.2... ; 10/00 20/0/0 

SNR oe Pee od 0 0 St! Belacted. -meZinn Gil Resda— sd sd | eer Rum,ppf.gl.duty lls 4d wi, = septs Zoe eee 

Oxalie, net, : lle to choice ........ 2% 0 52 0 Linseed, La Plata 0 0 0 0 Jamaica,perliq.gal. D aban wi Bice ‘ared Wood 

a Eng ; 7 nt 9 0 Muscatellayvers.... 40 0 l12 ¢ Bombay pr 416lbs 0 0 0 0 hd, 30 to 350.2, “ 0 2 6 | te a Botrs, sta 5 £8 10 

poet foes eee 10° eis 9 Cluster............ 40 0 112 Caleutta pr410ibs 32 00 Fine marks...... 3 0 7 6 Swedish, good . 14 5 2010 
ae 200 E26. Sultana . 25 0 61 | Azoft, Blick Sea 0 0 9 0 Demerara, proof. 4 1 2 3 Common --...... 920 123 
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COALS—Best,perton 14.9 17 0 Bengal,good red Vio. 3°94 3 6 M itr,uwerop,pewt 7 0 7 15° Guhes, No. 1 ccecen (8: 74.10) 0 alf-bred hoggs.. 0 1 

DRUGS Mid. ord. Violet .. 3 2° 3°4 Moulmeln ae ee ee Bo me.8 2... 23.10 0 0 —)_Webhers 11 § 12 5 
Alces, Fine E.L.pewt 20 0 65 0 Low togd.ondinary 2 1 2 § eermnte weve DO. D3) Geamulated......°. 23 9 2b 9 ee ce ee 

Rane. wood tt >. 2 99 9 Madras,Velore,dryleafO 0 0 0 ute manag ane a At ; Cc i ‘voce iar 9 ee 
asta’ ae on 4 ; 4 ceo ipod (Cet Saigon, ot. & fixcasiare 0 : : : eon eK — — ee i" . 2 : 
Balsam Peru, per Ib 4 0 4 6 Kurpah, goudmid... 110 21 % ine Tre acle ete eeee eee 66 35:6 leet a, 

ae Ss 8 5 Low to mid, (0 13 oa... C0 0 0 GOaysHeo—Duteh....19 2 0 9 Celonial—per Ib eadad 

Capivi ......-- BE tS lee THED—per li Rice Meal, ti mex shp = Roadie * 00 0.0. Vie-—Fleece super, 111 2 2 
Be a re Ga 0 : d ¢ English butts ae OS ae sone ne et Z 88 © French Basaeeesst 19 3 060 Scoured good. ..... 21 2 2 

e ‘ <8 65 4 oat ° eee . u “4 read] average 

.* c east eee eden di, .. Pe oak Aflont ..... -& 6 9 0 French erystals, spot 0 6 0 0 Sere eee, 1 1 20 
Camphor,China, per ¢ Lom Dressing Hides.... 011 1 8 ROSIN—: Amer. om. 8 0 8 3) German Grauulated 17 74.17 9 os ete = air 113 1 a 

ye amp — East India Kips .. 0 6 1 9 Pee scence csc eee ee French Cubes, f.o.b. 20 C 0 0 | tien Ri 3 7 
Cardamoms, Ceylon 0 75 2 6 Australian sides .. 0 9 1 0 SAGO—Pearl, pr cwtll 6 14 6 GermuCub’stinefob 19 6 20 6 8. Aus.,Greasy avr. 0 8 0 9 
Cantharides ..perlb 011 2 6 METALS—B.Copper £ 3 £ % Sago flour(best) .... 9 0 10 9 BEET—German, fob 16 0 ¢ 0 N.Z.—Scoured ave. 19 1 Of 
Castor-oil wsscccseres O Sh O 43s Eng., Tough, on 7013 %7L 5) ga eLLac, per ewt— TALLOW—per ewt. Greasy average.... O1l 1.0 
Gum Be njmn. Sum, ‘ Best selected . : 72 9 72 19 Orange, nrst marks 179 0195 0 Petersburg, YC .. 0 0 0 0 Cape, Scoured super, 1 9° 110 

c oo iro oh awe aa Stan i rd & GoM. a 13 . Fair to tine : 160 0173 0 Australian mutton 27 C 30 ¢ Fleece average .... 0 94 0 10 

libanum, drops .. 25 0 tandard & G.M.B.62 113 68163 Garnet AC .... 185 0155 0 do beef .. 25 9 27 0 Greasy average.... 0 745 0 8 
TIT nanos Oe Oe ee re te neta 6.0 he | BEmseTtaaatotn 0 617) 6 | SOWR.......,---00 6 OO | BRR .. & oe ee 
tpecnc uanha, Rio .. 03 9 5 Staffordshire to 6/50 Low to medium ..100 0 149 0 TAPIOCA—per th. rete + 0 &% 0 9 
eco eneccvesccese “ a ars a F ssbreds—Grs.— 
Musk Pod, Chinaoz 21 0 75 0 London ........6100 810 SILK— K. L flake, fairtotine 0 14 0 14 "Vic, goodtosupr. 1 2h 1 35 
Ou, Cassia ....per lb : > 3.3 Sheets ,, .-.. 800 8/50 Bengal—Surdah, plb12 6 0 0. Pearl.. -perewt. 10 0 13 0 New Zealand fine.. 1 1 1 2 
Aniseed .......... 200 Hoops » tooe 2D te Cossimbuzar ......12 3° 0 0 TAR—Stockhim, oat 236 00 - medium 0 11g 1 ou 
Peppermt. “HOG HL 17 000 Nail rods ,, 7 0 710 Benga Gonatea ....12 0 0 0 Archangel.... 17 6 18 0 - coarse.. 0105 0 4 
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BRITISH FUNDS, &e. CORPORATION BONDS. —Con. | FOREIGN STOCKS, &e. —Con. RAILWAYS.—Con. 
“Div. Due. @ Name. _iCl. Pes Sena. | =e ‘\Closng} Divs. =| Next hee. Closng ORDINARY SHARES AND ) Gueeein. 
Quarterly. . Consols 247, red. 1988.. a 45 . | oe Prices.| Due. | at | Draw. *__ZiPrices. = - 
Do — ..| Do for Acct. Feb. 1. arya Tramways Trust. ./1916/102 4 |Ja. Jly.| P.orD.|Chilian, 1885. 44 87 2 Pres Am.| Name. ‘[Glosne 
Do .. 23/, red. 1905 ............ S |Naplec Harbour Bonds ...... 1920|104 6 Ja. Jly.| P.orD.| Do 1886 .... 44) 90 9. 2 | bee 
Do ..2 ? red. 1905 . a oe ig | iNew Plymouth Harb. Ba.....|1909/103 5 ‘Ja. Jly. |/P.orD.| Do 1887 ... i 89 OL 10, $01, 046(Great Northern Pref. Con. 1025 35 
Do _... Exchequer 3 Bonds red. \6 \Otago Harbour Board, 1881 . .{1921/111 13 |Ja. Jly.| 3 | *Mar.| Do Gold °89 43) 93 95 \7 282,695, DTGEIOR «<2. sccccenae 3 
PS GI ees cibamacnaeeeacs 994100 Do Debentures ............ 1921/105 7 \Ja. Jly.! | .. | Do1892 ....5 | 96 97 1,148,835) Do A A reevs. no diy. | 38 74 
Do ..| Do do, 1907 ........ ot 8 9215 | DoCon. Bonds ..... y - {1934/1057 ‘Apr Oct * .. | Do 189 .. | 89 $1 } 1,148,835) Do BLuntil 6% is pd. BJ 1153 36 
Jan. July... Irish Land'2} Y Gta... 5 WUD CAN si ca ca nciaitccas * |100 3 |Ja. Jly.| | .. | Do 1896 .. | 96 97 \30,948,355|Great Western, Con. Ord./1415 25 
Quarterly... 3/ Local Loans Stk. 1912 97 o7 5 |Timaru Harbour Board Debs./1914)101 3 |MayNv,.. | .. \chineeeBliver” | 2,564,383 Highland, Ord. Con. ...... 5: 54 
Do * 23% National War Loan 98 985 /6 |Wanganui (N.Z.) Harb. Bd.. ./1905/10: 3} \ Loan, 18947 | 93 94 | 3,300,000|Hull, Barnsley, &c., Shares| 42 43 
Feb, Ang.. Annts. 1908 (Red Sea Tel) 3 4 |Westport (N.Z.) Harbour Bd. ‘/1925\101 3 \JneDec .. | .. | DoGd'Ln.'956 |108 a 18,369,652 Lancashire & Yorks. Con...|110 12 
April Oct.: Canada Gov. Inter ) == * Subject to Drawings. |Apl Oct 36 an! ndwe Do Gold 1896 5 |.02 3,407,560|Lond., Brighton, &c., Ord.|136 41 
mine | _ col. Rly., 1908. . “510: 4 . — - ne ea & ‘ | Bee Gold . ‘1 St & 5,145,020) Do Pt. free nol 12H 8s 
pr’ ct..| Do Bonds, 1910.. 5S 103 6 COLONIAL & PROVINCIAL I: a. Jly as ‘olmbn, ex. 29% 9#} 5,145, 0 until6Zis 
April Oct..'_ Do Bonds, 1913. =m 104 7 | |Apl Oct £10, \000ann|Costa Rica At 3 314 24) 393,395. Do Con. Rights Certs. . il 
ar. Sept.. Egypt. Govt. Gta. a 99 100 | GOVERNMENT SECURITIES. (Api (ct! from 1917) Do Bt .... 25| 28 284,11,259,282|Lon. Chatham & Dov. Arb. 1 '7 
April Oct.. Greek Guar., 1898, 254 .. 88 8S ; oe _|Ine Dec B20 Deaieh 18943 | 88 9C (42,884,615 Lond. & N.-Western, Cons. \156 7 
Jan. July.. Mauritius 37 Stock... ... 96 98 |Prs Am. Dividends' Name Closng| May Nv Susip'd at. Unita. § 4 joes 53| 8,525,058, Lond. & S.-Western, Cons. 1158 63 
May Nov.. Transvaal Govt. 3/ Stk. 973 84] £ Due. ee Prices. Api Oct) Jul iy, 35} | Dodiov. Pre 1 } 4,214,620, Do Pref. Con. Ord. ......! 1105 7 
Feb. hes. Turkish Gtd. 4/, 1885... 103° et Lomas 760\Ja. & July|Brit. Col., Ins. 7 Apl Oct Do Ins. Aa fh 98 97 | 4,214,620) Do Def. Con. Ord. ...... | 54 55 
April Oct.. Bank of Engl: ind Stock 302 . TE ecuccess 3 | 85 87 |Jne Dec iurlorDing DoStateDom 44,102 4 | 1,660,580 Lond. Tilbury, &c., Cons. .{147 49 
Quarterly. . India Stock 34 /, red. 1931 1054 194,500|Ja. & July Brit.Guianaln 4 |105 7 |Avl Oct } Do Daira ..4 {101 2 | 5,731,830|Mctropolitan Cons. ........ { 974 3} 
Do Do Stock 37, red. 1948 a 64 /2,549,100|My. & Nov’ Can. Dom. Rly I Ja. Jly.| .. Dee. Greek, 1881 .. 5 49550 2,640,914] Do Surplus Land Stock. .| 77 79 
Do _:.| Do Stock 257, red. 1926 802 14) 1905-6-8 .... 4/106 3\Ja. Sly... | Dec. | Do 1884 ....5 | 48$ 94) 3,010,000 Metropolitan Dist. Ord....} 40 42 
Ine. Dec...’ Do R'pee Papr. 34 54-5 64 66 )5,450,900|My. & Nov’ Do. Inse. Stk 4 [100 3 3 |Apl Oct... |... | Do Rentes.. 4 | 394 99/38,090,322| Midland, Pref. Consol Ord. e 65 
Feb. Aug.. Isle of Man 35/ Debs.... 100 2 |2,133,821/Ja. & July Do Red. 1910 4 {1015 23 JneDec| .. | Nov. | Do’90(P.Lar) 5 48} 83/38,202,247| Do Def. Con. Ord........ > 55 
r . 14°309, 315\Ja. & July! Do Inse. 1910 4 |102; 3 Ja. Jly., PurorDwg| Do Monoply 4 | 51 52 8,296,210 North British Ord. Pref. . g 8 
| 
CORPORATION STOCKS. | '383,000'.Ine. & Dec, Do 1)bs1909-34 34/100 “igre PurjorDwg| Do Fdg. '935 | 484 9$/10,718,695, Do Ordinary ............ 474 78 
(United Kingdom.) /4,617,000 Jue. & Dee Dodolnse. Sk 3 1004 lida J v.| Pur|\orDwg!|Do Rly. Loan 4 | 38 8 ea Oost 400 North -Eastern, **Consols”/14C 403 
ae | '490;200|Ja. & July Do Rd.1910-35 4 \102 3 a dy 4 | Dec. |Gautemala.. 4 244 54| 2,034,400| North London, Consols. .. .|143 46 
Pres Am.| BONDS, LOANS, AND _ \Closng |3,509,800|Ja. & July, DoIns.1910-35 4 pioa 3 \Ja. Jly. jnone, .. Hungarian | 3,494,650 North Stafford., Con. ...... 7 99 
& | TRUSTS. Prices. oeeees Ja. & July, Do Ins., 18 3 | 97 2 98 | a | aa no et \ a5 9 ounae ey pos cassgtrsonens — 
Metrop. Con., i s 000,000, Ap. & Oct.’ Do Ins., 1 7 23) 87 |Ja. Sly... |*LApl.| Hungary | 82 ,460,470 South-Eastern, Ord. .......| 92 
eo ee noon a aya -- 3 a 865,300 Ap. & Oct. Cape 1/ dgs 102 4 jJa. Jly. .. | *Dec. [Htaliantrr, tds \115 17 | 3,792,970 Do Pf Df. rec. no div. | |13i 33 
7,700, Do 24 1919-49". 917171! 34) 82°83 | 407,800|Jne. & Dec, Do 1879...... 4 102 4 |Ja. Sly... | “Dec. | Do 1862 3 Ma- \ 3,792,970 | Do Df Luntil6é oe Pf 7 
6,250,000| London County, 1920* 1 2b 815 24} 374,100. Jne.& Dee Do 1881...... | $9101 } rema, a Rail. 5 (100 2 | 5,192,500 Taff Vale “St ck” 1889... .| 74 55 
17'000'000 NE Sos te gua iees 3) 94 945 |, 644,000 [Jne. & Dee Do 1917-28 = 205 4 jJne Dee ea wa Japan, sci 5 ta) 540,000 Waterloo & City, Ord. Stik.! 30 $2 
om. of Sewers (C 151\Jne. & Dee) Do Inse., 1923 4 JneDec .. © Sterling 76 785 ee 
ere m. of Sew meio ~ sul $9101 5.755, 196|Jne. & Dee Do Ins. ek 83 4 410s 6 6 [Apt Oct) 4 | Sept. | Mex. int. Cons | ~ al Lines Lrasep at Fixep Raytats. 
lor. 0 * % 1 9 A p det o Cons, Ins. liver. ..... » "i eee 
Sass ee 3 100° 00" 1,124780|Ja. & July) Do Con. Ins. 33 945 23) Qnty. ; Pur ‘orDwe| Do Ex. Gons. 5 {1024 32)_ Name. _ Leasing Cos.{Ci Pres 
1,642,900] Deb. Stock, 1627-57" | tl 81 93 |7,548,086|Feb.& Aug Do do 3 | 85 86 Ja Jiy.| |Nicrgua., 1886 4 | 6270 (Birkenhead... \L&ENW&GW)1IS 27 
1,000,000] Deb. Stock, 1923 ...... 3.| $4 96 {1,076,100 Feb.& Aug Ceylon Insebsl § [1101 4 May Ni Pur or Dwe Norwegian .. 3 | 86 88 [Landon ape Mackwalli Ge, Hasteraiees = 
650, rp. Me 2,450,000) My. ov Do Inscribe ‘b.Aug) Pur orDwg| Do Z oO a PE 
Pon0 000 Birmingham’ Oe ony me" 3 or e IT'098'907 Feb. & Aug Jamaica Insc. 4 |108 10 Api Oct .. Do Bonds .. 34.260 2 \Nottm. _& Grant. R.&C.'Gt. “Northin, ie 2c 
1,550,600} Do 1926" _ SE | 77 79 | '346,700Ja. & July Manitoba 1910 5 {103 5 \Ja. Jy.) .. ‘Dec'96|Paraguay, '86 | 41 7 D 
944,150) Blackburn Red. 1930* "2% | 69 91 | 482,390| Feb. & Aug Maurits. In.1937 4/105? \Ja. iy. Pur orDwg|Portuguese .. 1 | 644 5 EBENTURE STOCKS. 
500,000] Bradford, 1954* ....... ry ‘1 758,700! Mar. & Sep Natal 1919. 44/106 8 |MarSep none .. |Russian, 18225 |110 15 Preimi _ 
1,469,407 Brighton Cor. Red. sige 34 ler 3 | 302,382) My. & Nov; Do Cons. Inse 4 {107 9 May Nv! 14 | preh’s} Do 1859 ....3 } 73 76 — Naw 
2'202'576 Bristol Corp. Deb. Stock 35103 5 {3,026,444 Ap. & Oct.) Do do 4 1108 10 Qrtrly. aa Jan. | DoCons.R.R. “ _ 
1,195,200| Cardiff Stock, 1935"... .. 34.103 § (3,714,917 Jue. & Dec Do Inscribed 34 or 8 83) Bonds I. . 4 89; 03! 1,220,031|Barry .........2.. 22... 
'375,000|Cheltenham, 1971" _..... 3'| 87 89. \2.178,800 Ja. & July Nwfdind. 1941 3}/ 90 92 |Qrtrly.| .. | Jan. | Do doII . 89; C5 an Brecon & Merthyr A.... 
467,193|Croydon Corp. Irred.* .. 34/103 5 320,000. Ja. & July, Do In. 1913-38 4 102 3 “S| Gree. -. | Jan. | Dolll...... 4 87 20 | 498) Do B 
776,400| Derby, 1920-50* 3 | 87 89 |7,239,600 Jia. & July New 8. Wales, | Qrtrly. | . pete Rentes 4 | 89 92 10,4281 Caledonian 
; ; ee 5-10...... 4 | 9910: |May Ni “15| *Aug. | Do(Nie.Rly. 4 | 87 89 | 1,535,500'Cardiff...-.....-........ 
500,000! Glasgow, 1925-40". -°:. 1°: 25] 78 80 | 1905-10...... g. y- 
479,400] Hudderstield, 1934"... 3, 86 88 19,686,300 Ja. & July Do Inscribed 4 |106 7 |Jne Dee! | April | DoTranseau. 3 | 74 77 | 544,440\East Lond., 2nd chg. A 4 |104 7 
500,000 Hull Corp. Stock........ '102 4 | 16500000 Ap. & Oct.’ Do Inscribed 34) 974 84/Qrtrly.| .. | April | Do Bonds. .35 | 77 80 | 250,000) Do W hitech. Ext Gd. 25 63 68 
750,000|Leeds Corp. Stock, 1927 3 74 76 | 12826200 Mar. & Sep, Do Inscribed 3 | 974 4 Apl Oct) .. | June | Do Dvinsk 723,333| Forth Bridge .......... 4 |127 19 
1,066,544] Do ao 3f'101 3 |12500000/Ap. & Oct.' Do Ins., 1935 3 Vitebsk.... 4 | 87 89 | 2,296,123/Furness .....-.......... 3 | 85 87 
1'256,90: * 1934* ae : 99101 | 266,300 Ja. & July N. Zealnd. 1914 5 oe i "| Qrtrly. .. | Dec. |San Luis ....6 | 99102 | 4,252,607 Glasgow & S.-West .... 4 |122 4 
1'574.666| Do 1919-44 """""""" 3°] 95 97 |, 126,300| Quarterly | Do Cons.. 5 |101 2 |Apl Oct; “Aug. |S. PauloProvof 5! 97 99 }10,900,666|Great Central .......... 45/130 32 
6,309, 362| Liverpool Corp. Stock*: 34/108 10 {29150302 My. & No | Do Inse. Stk. 4 poz 83\Ja. Sly... | July |ServianUnfd. 4 | 78 81 117,726,868 Great Eastern .......... 4 120 22 
3,616,866| Manchester Corp. 41123 5 (6,161,167 Ja. & July Do do.... 34) 975 84) Qrtrly. none}... |Spanish4/,Bds4 | 964 965 O3/14,644,513/Great Northern ........ 5 | 92 98 
987'907| Do Cons. Red. 1988... 3.| 90 92 |6,384,005 Ap. & Oct. Do do 1945 | 83'e9"| [Apt Oct .. | *Jan. Swedish 1880 34| 99107 {11,659,479|Great Western. ......... 4 |126 28 
5,089,226 Do Red., 1941* ‘*** 3 | 92 93 }1,199,100| My. & Nov oaenee (Prov) Aug .. |P.orD.| Do 1888 ....3 88 96 | 4,552,717} DO... cersccceseeeeeees 451138 40 
298; 895 Middlesbrough* eee so 33} 938100 | . eR 5 1100 2 ree Oct .. |P.orD.| Do Con. 1894 3 | 93 95 | ee ERE SA = 153 55 
533,820| Newcastle, red., 1936". 341 99101 | 383,720\Ja. & July Do1919...... 3s 101 5 Fb. Aug Dwg) 1920 | Do (1900) 4% | |,1,524,851) Do..-...........-.-.-. 251 78 80 
184,660] Do Irredeemable....._ 34/108 1¢ } 351,900/Ja. & July; Do 1912...... eT till’10then3s '102 4 18,914,487|Lancashire & Yorks .... 3 | 33 95 
* ; maar sss e Ja. & July! Do or : A 1 Oct *July |Turkish, 1891 | { _ 814,000jLondon & Blackwall. ... 44/125 28 
2,946,723|Nottingham Corp. Stk.* 3 | 93 9 | 654,000 y! 1928 . I y t 
1 O78 070|/Plymouth Red. 1942*.... 3 | 88 90 |, 520,000 Mar. & Sep Do Sg. Bds.1934 4 {103 Egyp. — 3 1033 43) 1,306,239}London, Brighton, &c.. - 4 {120 22 
569,000| Portsmouth Corp. 1987% 34, 99102 {1,897,820 Ap. & Oct., Do TIns., 1937 3 | 854 es Apl Oct 1. | “July | Do Bas. E.T. 341200 1 | 303,870}, Do Perpetual, -.. 5-5 - Asie 36 
ase7iolReading Corp Block". 311036 10267400 Ja. & July Quee nstand, - | MarSep 4 | Aug. | Do Priority & | se10t | 8,922670|Lond., Chat., &¢., Arb. 41/128 50 
362.639|Shettie d 1908.36 Red. - Sie s 913-15. 4 '9941005/Jan Jly; .. | Do Ln (1902 4 89 93 . RTs ineddncsanguaaa 44|123 26 
4} 3,569'528| Do .. 3/90 92. |2,927,900 ‘Ja. & July Doin 1918. 4 100 3) \MarSep| -. |<. | Do Unified 4 | 36% 74},, 320,711) Do 1879... ........... 4 110 12 
308/555|Southampion Cor. spisag 24 81 ag. |7,939,000 Ja. & July Do Ins., 1924 ; 1045 54 MarSep .. .. | DoCony verted, peneee & N.-West ...... 3 | 9 97 
400,000! Stockton, 1932*..... | 96 98 8,616,034 Ja. & July DoIns.1924-30 34) 96 97 | Series “ B” 1, ee ne & 8.-West, A .... 3 | 95 % 
297'200/Stockton Corp., 1908 |... i 100 2 |2,000,000 Ja. & July, Do 5| Mastep; . , .. | DoSeries “C") .. {15,105,881} Do Consolid: ated... 3 | 95 9% 
741,905|Swansea Corp. Stock” .. 34105 7 \4274,213 Ja. & July, Do 1922-47 .. 3'| 845 5é) Do Series “D” 995,920| London, Tilbury, &c. .. 4 /112 20 
750" 850| Went Ham ikos™ “a 3 oe | 413,000 Ja. & July Sth. Australia, | gree. | Oct. |Urugflay Bds. 3 66} 63! 2,293,311 |Metropolitan Cendaanent = ae ea 
731.472) DolS45* 3 | 99 24 1904-18...... 6 100 14 | Qrtrly. gyly. PunPr| Do 1896... 885 94! _ 455,680) Do.........-- 2.00.0... 3})103 5 
845,890! Wigan Corp. red., 1921* 3 | 88 90 | 240,000 Ja. & July Dot911-i960;. § 100-8 |B aa My rlehase |Venesuela N. 1,211,625| Metropolitan Dist. .--- 6 {152 55 
160'430 Windsor red., 1918.48" .. 3. | 85 97 16,586,700 Ja. & July Do1907-1916.. 4 | 99101 | _ Cons. Debt. 3} 445 53]. 727,200) | Do... see. vee ceeee 4 102 4 
§95,098| Wolverhampton Cor.* |. 34100 2 {1,565,300 Ap. & Oct. Do 1916... . 4/100 2 |\~ as ee ssecoeeee SEE 
397,000) York, 1916-41" “ "7 37"90 gp 16,222,900 Ap. & Oct. DoIns.1916-36 4 103 4) * * The drawings are yearly in the case 15,617,826 North British .......... 3} 92 9 
000)York, 1916-41" .......... | |1°557,800 Ap. & Oct. Do Ins., 1924 4 [103 5 | of stocks to which asterisks are prefixed. 22,948,030) North-Eastern . -.+ 3195 9 
‘ as a - |2'517°800Ja. & July Do  do1939 34| 97 e | In almost all other cases where there are | _ 964,366|North London . -.-- 44/133 35 
* Free of Stamp Duty. 839;500/Ja. & July, Do do 1916-26 3 | 845 54) drawings they are half-yearly. 2,745,990| North Stafford. ---..... 3 | 90 92 
900 y 6 9 <9! 4 
2,760,100 Ja. & Jaly Do after 1916 3 | 843 55) + No interest has been paid on the Costa eae Derpet. -..... S BE 
CORPORATION BONDS. 2,923,750 Ja. & July Tasmania, 1908 4 | 99101 | Rica debt since Oct., 1901, and by the 1,456,085|South-Eastern Perpet .. 4 |11? ts 
(Colonial and Foreign.) 3,456,500|Ja. & July, Do Ins.1920-40 3: 972 84 terms of the last arrangement the bond- | “$4280 = ee enor es 
|1,000,000'Ja. & July DoIns.1920-40 4 1103 5 | ; 349,666) Do | do .......---.. 34)105 5 
holders revert to their original position, | 1596/2958! Taff Vale 3 | 88 89 
= Name ¥ (Closng| 422,693 Mar. & Sep Trinidad Ins. 4/105 5 | and are now entitled to interest at the |—" : ae 
x saad es Prices. | 550,800 Ja. & July Victoria Rail- | rate of 5 per cent. ‘ 
‘ ‘Auckland ee ee way Lu. '81 | 995100, eee rt | GUARANTEED SHARES AND Stocks. 
5| 1 do. are--~lrorzltog @ |, 871,500'Ap. & Oct. Do Ian. wae 2 | |100 yp... | 2,131,104(Caledonian Cons, Guar. 4/121 
§ icity of Auckll. Cons, Act: *791930/118 23 Pemenslan. SOet| Dotess oer 4 ‘100s FOREIGN STOCKS, BONDS, 8c. | 9'395'000|Forth Bridge .......... 4 |1t6 18 
2 | Do Debentures 1883 ........ |1938) 108 10 | ae . s | (Coupons payable abroad.) 779,125) Furness Cons. Gtd. 7 1107 10 
4s\City of Buenos Ayres, Bonds| | 99 82 $000,000) Ap. July! Do Ln ote 4 es 2 935,450/Glasg. & S8.-West. Gta... 4 \120 22 
: \City of Cape TN, ov nnenan <4 2 943,100 2 '$'000°000 a & eI Do — ns, 182 6 33| 96 97 | Divs. | 4.5 | Next Name, //Closng) 1,066,083\Great Central 1st Pref. . $4'123 26 
¢ 6 [City ¢ a (N.Z.) . 1996) i “ |7,000,000 Ja. & July! Do 1923...... 31) 97 | Due. | mm Draw. “| Prie es.| 1, 797, ig ee Gigs 4 — Ss 
4 Ges of Deeetan Dobe. ‘19ps{ ie 29. (207,000 a. & July Dons it 2 #102 “Ja oe) .. | ae id's | 4.900806 Do Consolidated 20 
5 Do Consolidated..........., ligogi10s “5 |, 985s85Ja. & July Wen. Aust-Ins 4 1105 7 | lances 445 5d) See reolGt. Northern Perp. Gid. § «lus 21 
City of Hamilton, Debs. ...... ‘11934! 99101 {1,876,000 Ap. & Oct. Do — do1931 4 /102 3 \Ja. Sly. -. |Aust. Siti 1. | Soe it. oo ern Ne p. = 1 a 
2 1, | 750,000 My & Nov. Do do 1915-35 35} 96 o \May Nv, .. .. | Do Paper ..5 .. | 7,610,878\Gt. Western Rent Che. 5 1150 
: \City of Hobart Town, Gta. |; ./1940) 100 2 2 |3.750,000My. & Nov Do 1915-35 .. 3 | 343 54) Apl Oct! .. | .. | Do Gold....4 2 }17,904,062 Do Consolidated Gtd. 5 [151 53 
: [City of ae beret en eeees ot i 2 1,100,000 June. & Dec Do 1916-36 2. 3 | | 843 6,6. Sly.) .. | + |Duteh Cts.ex. oe | 2,596,012) Lancashire and Yorks .. 4 }119 21 
| Do a ett eeers: 19221100 2 (2,500,000 Ja. & July Do 1927... 3 | 855 65) | uilders 24] 73 80 | 1,965,860 London, Brighton, &¢., | 
5 \City of Mexicc Se Se oan - * 1108 4 | aS | Qrtrly. | .. ‘French Hntes § | 96 ¢8 | Cons. Gui . S 100 bi 
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—_ 900:Lanc. & ¥ m. Pref. 5 /130 52 11419953 Do Pref peka, &e. 100 . enone Do Gira » Aa Mt. 44 19211110 5 500.100 Mogyana on Stuc 74° als . 
"190,315 . 4 k. Cou. Pref. 3. | 88 90 75,996 .200 ) Pref. .. ) | 88% 94) % ( tirardTrst. G. 34 110 : 1 
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Continued trom page 72. unaltered. Cash closed, sellers, £68 12s a three months, 
- - ca Re ag 8 17s 6d. Lead steadier. English, £13 2s 6dto £13 5s; 

16s 24d, 16s 13d, and 16s 23d; August, 16s 5$d to 16s 43d, 16s 3fd, prompt, £68 17s 6d . § fb : : 
coll ed sad! cocen. a oo = -. sien. soft foreign, prompt, £13 to £13 1s 3d; March, £13 2s6d. Spelter 




















i ’ s 7, £25 2s 6d; February £25; | 
28 rid: aaa 1 1s 114d, f.0.b., | Gull. Ordinary brands, January, £25 2s 6d; Fe y, £25; 
eee s x4d; November-December, 12s 1d to 1 ; b March, £24 17s 6d. Iron: Cleveland, 48s rojd, cash; 49s 2d, 
r , : = h. 
COFFEE.— Auctions postponed, owing to darkness. Futures ane 
dull and easier. March sold 40s; May, 40s 9d; and September, LONDON MEAT MARKET. 
41s od per cwt. Per 8 lbs by the carcase, if 
JUTE strong and in good demand. Native first marks, Decem- pinidininaat .s Prim ‘ 5 10 
ber-February and January-March steamer, Hamburg, sold, £17 15s Middling era ee ee oa "°° : 
to {17 17s 6d; Daisee tops, afloat, Dundee, £16 15s; middles, | Prime ditto ..... -» 4 6] Middling ditto oo ee 
£16; and bottoms, £15 to £15 5s, c.f. and i. Inferior mutton ... rae 8 First ditto ROSS Sa NGi ooleie nes oo SS 
HEMP active and firm. IF. C., January-March, sold, £37 to | WESREMGE GIO. vicccccccccccccees 5 2| Pork, First...... ‘ 4 0 
£37 tos; February-April, £36 5s; March-May, £36 5s; super LONDON POTATO MARKET. 
seconds, February-April, £34 5s; and good seconds, ditto, £32 10s, Per Ton. | Per Ton. 
c.f. and i. Dunbar Maincrop .......- => 100s } Lincoln Up-to-Dates...... 60s to 
. . * . JD-CO-DIRVES. 2 cccossccnceee Slack Jp-to-Dates .... 505 8 
METALS.—Tin ruled easier. Straits, cash, closed £131, and | hue Mes tot 2 © aa... eae 
three months, prompt, same price. Copper quiet, but about | Scotch Up-to-Dates ...... 60s to 70s 
(ESTABLISHED 1872.) 
& 
Subscribed Capital - - - 1,725,320. 
i 
Paid-up Capital - - - - - £862,660 
Reserve Fund - - - - - - 585,000 
1,447,660 
Callable Capital - - - - - 862,660 
Surplus Security to the Public - £2,310,320 
Directors. 
HENRY WHITEHEAD, Esq., Chairman |. B. BONSDALE, Esq.,. M.) 
JOHN HEALEY, Esq. THOMAS NORTON, Esq 
k. P. HEWITT, Esq. JOHN E. SHAW, Esq 
C. W. KEIGHLEY, Esq COLONEL O. O. WALKER 
JOSEPH WHEATLEY, Esq 
Dr. BALANCE SHEET, 31st December, 1904. Cr. 
5 
ead t Bi, taaid: 
To Capital Account .. oa = es ss es = .. 862.660 0 0 By Cash in hand, and money at call and short notice ; .- 1,911,812 18°11] 
» Reserve Fund say és 5a is ‘ 56 a . 579,000 0 O », British, Indian, and Colonial Government, Railway, Corpora- 
>, Rebate Account .. ‘ ‘ . es a : 4,658 12 7 tion, and other Securities (taken at under market value)*.. 1,463,788 9 4 
» Profit and Loss Account sh sr £143,097 19 5 » Bills of Exchange ‘ gg : 531,394 8 0 
Less Interim Dividend paid July, 190} .. 58,545 0 0 - - 
84,552 19 3 3,906,995 16 3 
—- \dvances on Current Accounts, Loans on Security, &c. 5,477,983 10 5 
1,526,871 11 10 » Acceptances and Endorsements as per contra... - -. 192613 16 8 
», Current, Deposit, and other Accounts ‘ 6 . . 8,229,069 14 10 » Bank Property ve ; ee a sy .. 375,000 0 O 
., Acceptances and Endorsements - 192,613 16 8 
» Notes in the Isle of Man bs : : os oe 4,038 0 O 


£9,952,593 3 4 £9,952,593 3 4 





HEAD OFFICE: 43, SPRING GARDENS, MANCHESTER. The Bank has 120 Offices. 
A SAVINGS DEPARTMENT IS OPEN AT EACH OFFICE. Rules can be had free on application. 





THE CANNON BREWERY COMPANY, | Just Published. Price: 25s., Net. 
LIMITED. 


FOUR PER CENT. FIRST MORTGAGE | 
DEBENTURE STOCK. 
The Transfer Books of the Company will be 


CLOSED from the 17th to 3lst January (both days 


inclusive) for the preparation of the Interest l y 
Warrants.— By order, 8 


W. T. McMURTRIBE, Secretary. 





St. John street, E.C., : . - 
12th donners, tas. Compiled by the Department “Se and Commerce in the Japanese 
The Times says:—“ What Mr. Yamawaki has achieved, however, is of the highest 
LICIOUS credit to himself and his collaborators. The book contains a mass of accurate 
DE COFFEE. | information, as highly interesting as it is varied, which has never previously been 


ST _ brought within the compass of a single volume. Every department of industry is 
.| | exhaustively dealt with . . . . The whole work is a wonderful record of progress in 
| every incident of material welfare.”’ 


| JOHN MURRAY, Albemarle Street, W. 








WHITE  WHITELAW’S TELEGRAPH CYPHERS. 


401 MILLIONS OF PRONOUNCEABLE WORDS, representing 4 complete sets of 8-Figure Groups, and AN 


ADDITIONAL 1344 MILLIONS, representing 12 complete sets of 7, 6, and 5-Figure Groups, and all numbera 
thereunder. All in strict accordance with the decision of the London Telegraph Conference of June- 
& July, 1903, and transmissible on and after lst July, 1904. Explanatory Preface and Specimen Pages will 


be sent on application. 
DICTIONARY WORDS: All the various selections of these, so long in use, remain in fall force as before, 


and have been included in the New Berne Official Vocabulary. 
For Breakfast & after Dinner 


Including £19,000 Indian 34 per cent. Stock lodged against Note Circulation in the Isle of Man. 


WHITELAW’s TELEGRAPH CyPHER OFFice, 39 Lombard street, E.C.; Spotriswoopr & Co., Lrp., 4 Grace- 
hurch street, E.C.; PaLmMEer, Howe & Co., Manchester; JAMES MacLEHOsE & Sons Glasgow. 
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